BULLETIN 


OF THE 


NATIONAL ASSOCIATION OF CREDIT MEN. 


PUBLISHED MONTHLY BY 
CHAS. E. MEEK, SECRETARY-TREASURER, 
41 Park Row, New York. 


Entered as second class matter piesa II, 1905, at the Post Office at New York, N. Y., under 
the Act of Congress of March # I 879. 

Copyright, 1907, by Chas. eek, Secr -Treasurer. 

Permission to use articles sooeneing in the Montuty Butretin of the National Association 
of Credit Men is cheerfully granted. It is requested that credit be given the MontHity But- 
LETIN when making use of any of its matter. 


Vol. Mil NEW YORK, FEBRUARY 15, 1907. { a 





CONTENTS. 
New Members Reported During January 


Notes 

Obituary 
John C. Boss 

Sample of a Report Furnished by a Justice of the Peace 

Adjustment Bureaus . 
Report of Conference Held at Cleveland, Ohio, Jan. 14, and 15, 1907 

Legislative News 

History of the Prosecution of Bankrupt Frauds. By Gustavus Myers 

They Walked Right in and Turned Around and Walked Right Out Again 

The Relations Between Retailer and Credit Man. By Mr. Fred A. Smith, Credit 
Manager Reid-Murdoch & Co., Chicago 

The Bucket Shop Situation 

Credit and Commercial Cases for the Month 

A Mercantile Agency is Liable Only for Negligence 

Must Pay Up Defrauded Creditors 

To Suppress Bucket Shops. Action Taken by the Nashville Credit Men’s 
Association 

Operation of the Federal Bankruptcy Law 

A Letter From the Committee on Mercantile Agency Service 

Tire Insurance. Letter From the Chairman of the Fire Insurance Committee 
of the National Association of Credit Men 

Association News 


Cleveland 
Detroit 


Milwaukee 


Philadelphia 
Rochester 
“St. Joseph 
St. Louis 


Wheeling 
Youngstown 

Wants 

Directory of Standing Committees 

Directory of Officers of the Affiliated Branches of the National Association of 
Credit Men 

Directory of Adjustment Bureaus 


? 
~ 





New Members Reported During January. 
BALTIMORE, Mb. 

Neen ee aa ac pe bee ee oe Oa J. W. Stroby 
Crescent Candy Co Jno. S. Byerly 
Deere, John, Plow Co Wesley Smith 
Eberson, A. A., & Co 
Edelson & Levy H. E. Edelson 
Gehrmann, Philip F., & Co G. L. McDaniel 
Gillet, Martin & Co Emert Gill 
Goodman, Wallach & Helber Leon Goodman 
Tee cae cbs waked hws eeee eden nh ai S. A. Gusdorff 
ta Re A i a eae NET J. Lubin 
National Supply Co., The Harry D. Harvey 
Nimmo, W.:'C., & Co ; i 
Ontario Drill Co Wm. F. Garland 
Pheenix Skirt Co Ike Harris 
Rawlings Implement Co...: C. T. Marsden . 
Robins Paper Co. 
Rose, Peter, & Sons 

: Henry Snow 
ls cnuiie ec aad bk sites oe gine S. R. Wain 
Vicari Fruit Co A. H. Bailey 


CLEVELAND, OHIO. 
Ne allt ce coun aebia baw A. B. Katz 


Acme Printing Co 5 
Alexander Mfg. Co A. C. Beymer 
Bailey, Geo. J., Co., The G. J. Bailey 
Ball, Webb C., Co., The... Webb C. Ball 
Beelman Cabinet Co., The 

Broc Carriage & Wagon Co., The ee 
Burroughs Adding Machine Co £m Whipple 
Cleveland Electrical Supply Co Wm. C. Marker 
Collister & Sayle ; 
Consumers Oil & Soap Co C. E. Sherman 
Depositors Savings. & Trust Co., The 

Dreher’s, B., Sons Co., The Oscar Dreher 
Early’s Mercantile Agency Theodore H. Doan 
ee ee ven aliile dtbdne tin Ris nhbb rhea wen J. D. Marks 
Fisher, E. W., Co., The 

Ford, Carl B Carl B. Ford 
General Refining Co me 
Glauber Brass Mfg. Co A. M. Buchman 
Goff-Kirby Coal Co., The B. R. Taylor 
Grabler Mfg. Co., The Wm. S. Bayer 
Guardian Savings & Trust Co H. C. Robinson 
Hancock, John, Mutual Life Ins. Co 

Higgins Mfg. Co., The 

Humphrey, Prang & Aub O. Humphrey 
Lake Erie Smelting & Refining Co Max Stotter 
Lake Shore Banking & Trust Co 

Manhattan Life Ins. Co 

Northwestern Mutual Life Ins. Co Jno. E. Murray 
Osborn Mfg. Co., The Franklin G. Smith 
Philadelphia Casualty Co., The H. C. French 
Pittsburg & Buffalo Coal Co D. C. Eaton 





Regar Co., The Joseph Regar 
Sargent Photo Supply Mfg. Co H. Q. Sargent 
Starr Piano Co., The A. L. Vernon 
Steiner Coal Co., The Robt. A. Woods 
Strathmore Shops, The John L. Young 
Swift, C..J., & Co C. J. Swift 
yc eccdcadenreties baennan segue J. Timendorfer 
Union Wall Paper Co., The W. H. Jamieson 
Upstill, E. A., & Co E. A. Upstill 
Wadsworth, C. J C. J. Wadsworth 
Waterbury, Farrel, Foundry & Mach. Co Geo. R. Lamb 
Woolcraft Co., The H. A. Carder 
Detroit, Micu. 
American Blower Co., The Jas. Inglis, Secy.-Treas. 
Brotherton, Wilbur With Jerome B. Rice Seed Co. 
Finck, W. M. & Co Harry B. Sharkey 
Hoffman, Jules G 
Howarth, John B With The Pingree Co. 
I NR . . u 6. é.0.0:0.0:00.0,0.0,0,6,00.0.008 ane heen cee ee ool 
Mathews, Edw. H 
Railway Steel Spring Co.................08. J. P. Doane, Sales Agent 
Sloman, Edmund 
Smith, Walter A With Detroit City Gas Co. ° 
Thoburn, James T With W. H. Elliott & Co. 
Trussed Concrete Steel Co. ........ cc cence ccc cecees J. M. Richardson 
Williams Bros. Co., The Henry Williams 


Eliot Spalding, Treas. 


Clark, Walter 
Grand Rapids National Bank Arthur T. Slaght 
Ce TRS Watiownl Bale, « « » s.0 o'<sc00s ee ee nee viewediele Ss J. D. Farr 
' Kansas City, Mo. 
Kansas Moline Plow Co 
Stowe Implement Co 
LITTLE Rock, ARK. 
Scott-Mayer Commission Co H. N. Samstag 
MILWAUKEE, WISs. 

Bellack, Chas. H., Co Leo Katzenstein 
Milwaukee Photo Materials Co Jno. B. Bangs 
NeEwakk, N. J. 

Allens’, Inc : Chas. Weldon 
SS Fa ae RE EO, oo. cece nr ccnscdncsvpse esses C. R. Burnett 
Art Metal Works, The Louis V. Aronson 
Bamberger, L. & Co Irving C. Brown 
Bamberger, L. & Co Frank I. Liveright 
TE I a in win Kin nadnnvicicecne:sibln sikitinteale glia J. F. Pollard 
SN IIE Che. 0 s.c 000 soccnachil be ohebenckuwalty J. Goodman 
Coe, James A., Co James D. Coe 
Columbia Phonograph Co Thomas M. Ford 

Courter, A. C. & Co 

Crane, W. T., Hardware Co 

nian ink hin cine enn Re ack maminsheele S. J. Milligan 
De Bevoise, Chas. R., Co William E. Gaim 
Decker, Chas. M. & Bros James V. Moloney- 





Egbert, W. V. Co 
EE SUMO CANE OR. oc inwkccsiivccoedcccessiace P. R. Carrington 
Getchius, A. C., & Co | A. J. Clark, Jr. 


H. E. Littell 
Hahne & Co Wm. P. Barton 


ah Frank Schwarzwalder 
Hillier Laundry, The John H. Hart 


a se waadncdenseeatecn ane J. Fred Braun 
Hockenjos, J. J. Co John T. Morlock 
Kirch, Edwin A, & Co Robert E. Nolan 
Laiblin Co., The George W. Brodhead 
Lissner’s, Jacob Sons Benj. P. Lissner 
Ludlow, Matthias Matthias Ludlow 
Macknet & Doremus C. J. Webbe 
EE Lt evo sv cceseccevpeveseseses sss I. P. Hoagland 
SE ae, es SONROMS CO... ceccwevievevsesasvesnces J. H. Donnelly 
eo a i ow pwn ei bince mn ealeldeune I. Dimond 
Plaut, L. S. & Co 

Plaut, L. S. & Co 

Plum, Matthias 


Robinson Co P. Robinson 


Otto L. Herdrich 
Simmons Pipe Bending Works 


Smith’s, Albert, Sons 

Smith, C. B., & Co 

Smith, C. B. & Co Ralph M. Smith 
Snyder, W. V. & Co Edward M. Slee 
Stopper, Chas Chas. Stopper 
Thibaut, A. E., Inc G. A. McMoran 
Ward, Aaron & Sons C. D. Axtell 
NS a ia ik rien wininwce in ebb e odetere ent S. S. Swatland 
as Cin cape hbakiphesaeebbbale badawke ned J. Christ, Jr. 


New ORLEANS, La. 
Cluett, Peabody & Co 
Dwyer Bros., Ltd 
Goodin Bros. Co 
Keiffer, Isidore & Co 
Levy, Jos. & Bros. Co 
Maison Blanche, Ltd 
Ass wwe we pene sngee'n'e ae wa 0e's ¢5'0' J. H. Majeau 
Pederson, M. Co., Ltd E. Richards 
Record Oil & Refining Co 
Stewart, Carnal & Co 


Beidler & Bookmyer Edwin A. Bookmyer 
Boggs, Thomas, & Sons, Inc Samuel R. Boggs 
Camden National Bank, The F. C. Howell, Pres. 
Campbell, Wm. J., Co., Inc Wm. J. Campbell 
Chapin, Geo. W 

Douglass, Edwin D 

Du Pont, E. I., de Nemours Powder Co 

Fetterolf, H. G 

General Reporting Co., Inc 

Gordon, Wm. R 





Hirst-Roger Co., The John T. Kommer 
Holmes, Archibald, & Son Wm. L. Holmes 
Holmes, Henry, & Sons, Inc Arthur C. Holmes 
Huston, Thomas & Co Thomas Huston 
Jackson, David & Son James K. Jackson 
Kadden Brothers Henry Kadden 
McDowell, David 

Meves & Gregg 

Meyer, William 

Needles, L., & Co 

Netter, Oppenheimer & Co 
Pollock, James & Son Lincoln Ferguson 
Pooley Furniture Co W. F. Wagner 
Rs Mine Me Min, BOM. nnn rg 4008 eneneer eae’ J. L. N. Smythe 
Thompson, Foust & Co Louis W. Thompson 
Turpsene Mfg. Co Fred. H. MacIntire 
Wolf Brothers Albert Wolf 

PORTLAND, ORE. 


Bankers’ & Lumbermen’s Bank, The John A. Keating, 2d V.-P. 
Butterfield Bros H. S. Butterfield 
Ee Lares Tey Bete Cake oo snc ccc ccwtnccccsssaceses S. E. Brune 
Failing-Haines & McCalman E. M. Underwood 
McNeil, Geo. A., Co G. A. McNeil 
OEE, BO BIND 65 ot dvivn cin sa 0th bncnsubpeeeuis J. W. Vogan 
Oregon Trust & Savings Bank W. C. Morris, Cashier 
Nee a i ce ea kd edie a hen J. P. Rasmussen 
Title Guarantee & Trust Co., The Geo. H. Hill, V.-P. 


RICHMOND, VA. 
Baldwin, W. A., & Sons, Inc E. T. Hines, Secretary 
Bureau of Credits G. N. Shuman, Secretary. 
Capitol Savings Bank 
Commonwealth Bank 
Fleishman, Morris & Co 
Glacier Metal Co 
Bemmerbind BOGGs is wisssk 06 oe OC ieee Laas So UNAL Da vd Sb oes ee 
Lecky & Ruffin Co 
Owens-Minor Drug Co 


Ainsworth Shoe Co 

Brown, Eager & Hull Co 

Dunscomb & Co 

King Mfg. Co., The 

Cee, MED PUREE CO... sc cascacvcnsicr ee camncs F. D. Hegamaster 
Toledo Biscuit Co Ewen Rankin 


Connolly Shoe Co Wm. Campbell, Jr. 
Red Wing Advertising Co C. S. Sultzer 
Red Wing Hat Mfg. Co W. E. Cless 
WicuiTaA, KAN. 
Dold, Jacob, Packing Co., The Lee J. Webb 
SN IE GR NOS Sin 0.5 sip.ne se 8 e539. 56 tens oea I. N. Hockaday 
Nolley, Geo. T., Furniture Co Geo. T. Nolley 
Weiss, Otto, Alfalfa Stock Food Co., The Otto Weiss 
WV othawintad, Gaee., DERRINGER oe cc ci ccc esc ccces ‘J. E. Lewis 
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The Newark (N. J.) Association of Credit Men is the latest 
affiliated branch of the National Organization. It starts with a char- 
ter membership of about fifty, and bids fair to become strong and 
prosperous. A substantial increase in membership is reported for 
January by a number of the affiliated branches. Assistant Secretary 
Stockwell visited during January the local associations at Portland, 
Oregon, Spokane and Seattle, Washington. Mr. Stockwell will visit 
several of the affiliated branches during February, after which he 
will resume his canvass for individual members. 


NOTES. 


Members of the National Association of Credit Men are warned 
against entering into contracts with concerns soliciting bad and 
doubtful accounts for collection without first communicating with 
the Secretary of the Association or the Secretary of any affiliated 
branch. Under no circumstances should members pay fees in ad- 


vance for services to be rendered in connection with the collection 
of such accounts. 


Mr. C. R. Bernard of the John S. Brittain Dry Goods Co. has been 
elected president of the St. Joseph Credit Men’s Association. 


The annual election of the Jobbers’ Credit Association of Duluth 
resulted in Mr. W. B. Cross of F. A. Patrick & Co. being chosen president. 

The Kansas City Fruit and Produce Exchange has endorsed the 
bulk sales measure now before the Missouri Legislature. 

The Alabama Wholesale Grocers’ Association has given its unani- 


mous approval to the bulk sales bill which is being considered in the 
Alabama Legislature. 


Several members report the receipt of orders from the merchant 
who “wants holaday traid.” The mention made of this enterprise in 
the January BULLETIN has brought direct results to some of our members. 


Benjamin Bower, formerly credit man for Samstag Bros. & Hilder, 
of New York. is now engaged on his own account in the collection 
business. 

The Youngstown Credit Men’s Association is taking an active part 
in choosing a location for the new court house which is to be erected in 
that city. A central location is favored by the Association. 


David H. and John Brand of Trenton, N. J., have been convicted of 
arson. and sentenced to imprisonment for seven years and one year 
respectively. The Brands. were proprietors of a department store. 


The Southeast Missouri Drummers’ Association at their annual 
meeting gave their approval to the efforts being made to put a bulk sales 
law on the statute books of Missouri. . 


The Retail Grocers’ and Merchants’ Association of Oregon held 
a meeting at Portland, Oregon, in January. Assistant Secretary Stock- 
well was invited to make an address. Mr. Stockwell spoke on the bank- 
ruptcy law. 


Frank S. Flagg has been elected president of the New York Shoe 
Jobbers’ and Manufacturers’ Protective Association. Mr. Flagg is a 
member of the New York Credit Men’s Association, representing Morse 
& Rogers. 
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At the annual meeting of the Boston Credit Men’s Association Mr. 
Geo. H. Graves of the Walworth Mfg. Co., was elected president; Mr. 


Graves is serving his second term as a director of the National Association 
of Credit Men. 


The citizens of Baltimore are carrying on a campaign for the erection 
of a union passenger station in that city. The Credit Men’s Association 
of Baltimore is taking an active part, a committee having been appointed 
to represent the Association’s interests, 


The Credit Men’s Association of Baltimore has appointed a committee 
which will co-operate with other trade organizations of Baltimore for the 
purpose of having that city properly represented at the Jamestown Expo- 
sition. 

Mathonihah Thomas, general counsel to the Utah Association of 
Credit Men, called at the National office when in New York recently. 
Mr. Thomas reported that credit association affairs in Salt Lake City 
are in a flourishing condition. 


The Credit Men’s Association of Minneapolis, Minn. has presented 
a memorial to Congress remonstrating against the repeal of the present 
bankruptcy law. It was presented by Vice-President Fairbanks and 
referred to the Senate Judiciary Committee. 


Wm. C. Brown, of New York City, well known in credit circles, 
is confined to his home with a malady which has caused the loss of his 
sight. Mr. Brown’s physicians hold out the hope that his blindness is 
only temporary. 


W. E. Purdy, a director of the New York Credit Men’s Association, 
and Chairman of its Business Meetings Committee, has been elected 
Assistant Cashier of the Chase National Bank. Mr. Purdy has filled the 
post of credit man for the Chase National Bank for many years. 


J. B. Martindale has been elected Vice-President and a director of 
the Chemical National Bank. Mr. Martindale has presided over the 
credit department of the Chemical Bank for a number of years, and 
is a member of both the National Association of Credit Men and the 
New York Credit Men’s Association. 


The annual meeting of the Minneapolis Credit Men’s Association 
was held on January 15, 1907. The election of officers resulted in J. H. 
Hiscock of the Minneapolis Furniture Co., being chosen president, J. P. 
Holliday of the Hurty-Simons Hardware Co., vice-president, and the re- 
election as secretary of M. C. Badger of Patterson & Stevenson Co. 


The annual meeting of the St. Paul Credit Men’s Association was 
held on January 8th. The following officers were elected: President, 
H. A. Baker, of Foley Bros. & Kelly; Vice-President, R. A. Durkee, 
of R. A. Durkee & Co. and Secretary-Treasurer, H. W. Parker, Cashier 
of the Merchants’ National Bank was re-elected. 


The number of fraudulent failures in Canada is creating a demand 
for a uniform bankruptcy law. Another element which contributes to this 
demand is the preferences which failing debtors are now allowed to make 
under present Canadian laws. Stern measures should be resorted to by 
the creditors to stamp out the existing trouble, which tends to sap the 
foundation of the credit system. The merchants of Canada should combine 
and demand the enactment of proper insolvency laws. 
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Reports frequently reach the National Office of the Organization of 
so-called credit men’s associations; investigations made by the National 
Office usually reveal the fact that the organizing of such institutions 
has been promoted by some person having for an object something en- 
tirely foreign to the aims and purposes of the National Association of 
Credit Men and its affiliated branches. Members should bear in mind 


that an official directory of affiliated branches is published each month 
in the BULLETIN. 






























The National Board of Trade at its annual session held at Washing- 
ton, D. C., on January 15-16-17, adopted a resolution endorsing the bank- 
ruptcy law, and recommending amendments in thé nature of additional 
grounds for a refusal of a discharge, these to be: 

1. The loss by an insolvent debtor, within four months of the filing 
of his petition, of money or property by unlawful speculating, betting or 
gambling. 

2. The making away of the proceeds of merchandise purchased within 
four months of the filing of a petition in voluntary bankruptcy. 

3. The making of any preference in an attempt to defraud a creditor. 

4. The making of an intentionally false statement to commercial 
agencies to secure a false commercial rating. 


One thousand copies of the membership list of the Cleveland Associa- 
tion of Credit Men are now being printed for distribution among 
members. The list shows a total of 475 members. Harry New, Presi- 
dent of the Association, announces the offer of a prize of $25 to be 
awarded to the member delivering at a meeting of the Cleveland Associa- 
tion, the best written paper on any topic of interest to credit men. The 
paper is to be published in the monthly BULLETIN of the National Associa- 
tion of Credit Men and the award is to be made in November, 1907, by 
the Business Literature Comniittee, of the Cleveland Association. 


Because of the removal of his office from the downtown district.to 
to the east end, W. H. Cochrane has resigned as Treasurer of the Pittsburg 
Association of Credit Men. Mr. Cochrane was the first treasurer of the 
Association and has been treasurer for almost six years. Cyrus Lewis, 
Assistant-Treasurer of Logan-Gregg Co., has been selected to fill Mr. 
Cochrane’s unexpired term. The local committee on fire insurance of the 
- Association, composed of G. W. Ryan, Enoch Rauh and W. H. Sproull, 
has done effective work in preventing a contemplated increase in rates 
by insurance companies. 




















Nathan Schlessel, who was formerly in the cloak and suit business 
in New York City and whose bankruptcy is alleged to have been fraudu- 
lent, was rearrested recently on a bench warrant issued by Recorder Goff. 
Hearing that Schlessel intended to leave the jurisdiction of the court 
before trial, Julius Henry Cohen, attorney for the creditors, caused him 
to be brought before Recorder Goff, where application was made to 
increase his bail from $1,500 to $5,000. The Recorder granted the 
application. This amount of bail was finally obtained by Schlessel. The 
indictment charges him with having assigned to his brother Max, on 
November 19, 1903, a check for $1,972, instead of paying for part of the 
merchandise which he had obtained on credit. Schlessel is to be tried 
under a misdemeanor charge. His attorneys were confident that under 
this charge his bail could not be increased. Recorder Goff, however, 
recalled the case of Tweed, who was charged with a misdemeanor and 
whose bail was raised heavily. Since his failure Schlessel has been 
openly dabbling in real estate in Brownsville, Brooklyn. 
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The experience of San Francisco business men and others with 
various msurance companies after the earthquake and fire was so unsat- 
isfactory that Governor Gillett of California recommends amendments 
to California’s insurance laws. In his recent message to the Legislature, 
Governor Gillett pointed out that many of the insurance companies 
attempted to evade payments on technical grounds and subjected the 
insured to delay, inconvenience and loss. Governor Gillett recommended 
the adoption of a standard form of policy, after the examples of New 
York and Massachusetts, providing against loss by fire, explosion, col- 
lapse or earthquake. The‘enactment of a deposit law is also recommended. 
Under this law companies of foreign countries could not do business in 
California unless they had on deposit in California or some other State 


a certain guarantee sum, and also full reserves such as are required 
of domestic companies. 


Abraham H. Fleischer, manufacturer of skirts, New York City, 
was taken by surprise when, on December 31, he was thrown into bank- 
ruptcy by a writ issued by Judge Holt of the United States District Court, 
and arrested. He was released under $5,000 bail. The writ of re exeat 
was issued after two of Fleischer’s employees had made affidavits that 
Fleischer had shipped to his relatives and others, nearly $20,000 worth 
of merchandise since October 1, last, and that Fleischer had planned 
to fail and intended leaving the jurisdiction of the court. Harry Levine, 
one of these employees, swore that sometimes the goods were shipped 
in the same cases in which they were received, and that in some instances 
the original shipping marks were blotted out and new addresses sub- 
stituted. From October 1, Levine declares, Fleischer received fully 
$20,000 of merchandise, yet on December 28, he did not have more than 
$500 or $600 worth of goods in his place. The goods, according to 
Levine, were sent to the Fleischer Skirt Co., which is composed of 
J. Fensterstock, a brother-in-law of Fleischer, to J. Fleischer, his brother, 
to N. Miller, another brother-in-law, and to others. On examination 
Fleischer admitted that he had shipped some goods to the Fleischer 
Skirt Co. in payment of a loan of $1,500. 

Not quite a year ago Fleischer got into trouble but succeeded in 
squirming through. On March 14, 1906, Max Meyer, Fleischer’s man- 
ager, swore that Fleischer proposed a plan to fail, by getting goods 


from creditors. This petition to throw Fleisclier into bankruptcy was 
dismissed on May 1, 1906. 


The New York Wholesale Grocers’ Association held its annual 
meeting and dinner at the Hotel Manhattan on the night of January 9. 
Representatives of 31 cities and 97 firms were reported present. It 
was conservatively estimated that they represented a capital in the grocery 
trade of at least $150,000,000. The meeting and dinner were regarded 
as the most successful and enthusiastic ever held by the organization. 
The annual election resulted in the continuation in office of these officers: 
President, F. W. Hannahs, of. New York; first vice-president, Carl 
‘Schuster, of New York; second vice-president, P. J. McTighe, of Bing- 

hamton; third vice- -president, O. B. Rowe, of Oneonta; treasurer, 
Edward C. Hare, of Utica. Mr. Hannahs called the attention of the 
members to certain statements which had been circulated recently to 
the effect that the National ‘Wholesale Grocers’ Association was advis- 
ing its members how to evade the National Pure Food Law. These 
statements he declared to be untrue. The Association, he pointed out, 
had not only actively favored the passage of the law, but has been 
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earnestly advising its members how to comply with it, and is seeking 
the enactment in every State of the passage of an act similar to the 
national law. Among the speakers were Howard Marshall, vice-pres- 
ident of the New York Credit Men’s Association on “Needs and Abuses 
in Business,” William A. Prendergast, former secretary-treasurer of the 
National Association of Credit Men on “Organization and Co-operation,” 
and William C. Breed, counsel of the National Wholesale Grocers’ Asso- 
ciation on “The National Pure Food Law.” 


The Paint, Oil and Varnish Club of New York City has under 
consideration two plans for the establishment of a Credit Bureau. One 
plan is the preparation, by each house represented in the club, of a list 
of customers whose accounts have been active and to whom it now 
denies credit. These lists, sent to the secretary, and compiled by him 
into a single alphabetical list, would enable members to be on their 
guard against extending credit to customers found undesirable by any 
member From month to month supplemental lists could be sent out. 
This plarz would protect houses from considerable losses now incurred 
in giving credit to buyers who fail to pay. The expense of the plan, it is 
thought, will be trifling. The other plan is along similar lines, but 
1s more comprehensive. While the expense and labor would be more 
than those of plan No. 1, the benefits, it is calculated, would be 
proportionately greater. This second plan calls for the preparation, by 
some of the concerns which make a specialty of such work, of a com- 
plete list of the regular buyers. Copies of this list would be sent to 
every member, who would attach to the names of such as were his 
customers some mark or letter previously agreed upon as indicating the 
credit rating to which the customer was entitled. This rating would be 
determined by the condition of the accounts in his ledger or experience 
in making collections. This list could be printed in pamphlet form, 
and, it is estimated, would make a valuable mailing list for members 
and a directory of the consuming trade which would be of great use. 


The Shoe Wholesalers’ and Manufacturers’ Protective Association 
of Philadelphia, held its annual meeting and dinner at the Hotel Walton, 
on January 6th. Mr. J. Harry Tregoe was the guest of the evening. 
Mr. Tregoe made an interesting address. The following resolutions 
were presented and unanimously adopted: 

“Resolved, That we, the members of the Shoe Wholesalers’ 
and Manufacturers’ Protective Association of Philadelphia, hav- 
ing a firm belief in the honesty and good intentions of the retail 
merchant as a class, but realizing that occasionally a dishonest 
dealer comes into our midst, who not only purchases shoes with- 
out intending to pay for them, but sells them at prices with which 
no honest dealer can compete and live, hereby recommend as a 
protection to both the wholesaler and retailer that a correct, de- 
tailed and signed statement be made at least once, and if prac- 
ticable twice, a year to a reputable mercantile agency; be it 
further 


“Resolved, That it is. our firm belief that the legitimate . 


dealer cannot fail to be benefited by making regular statements; 
and the dealer who refuses to make a detailed, signed statement 
as suggested, discredits his own standing and forces further in- 
vestigation that may not do him justice; be it further 

“Resolved, That a copy of these resolutions shall be furnished 
to the mercantile agencies and to the representatives of the trade 
papers.” 
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The annual meeting of the National Association of Retail Grocers 
was held at Dallas, Texas, in January. President Green had this to say 
regarding the bankruptcy law: 

“There are some things about the bankruptcy act that are 
good. For instance, it prevents the disposal of a stock of goods 
by any one person for the sake of defrauding the creditors out 
of their just dues. It gives every man an equal chance before the 
law; that is, if there is only Io per cent., that 10 per cent. is 
equally distributed among the creditors. 

“We do not wish to injure or interfere with the law as it’ 
extends to any other business or affairs other than our own, but 
we do not propose to sit idly by and see thousands take advan- 
tage of the law to defeat the retail dealer. 

“This law never was enacted for this purpose. Its intent was 
the very reverse of the use being made of it by people who were 
seeking to rid themselves of debts incurred for the necessaries of 
life. This bill was passed to protect an honest merchant. 

“That its intent has been abused there is no question. If 
this bill can be amended and passed so as to provide for a $500 
clause, then I say let us use our influence in the passage of the 
amendment, but if we can get no redress in any other way than 
by total repeal of the law, then I say repeal the law.” 

Chas. Kramer of Little Rock was elected president, and. Ex-Presi- 
dent Green of Cleveland was elected secretary. Mr. Green will carry on 
an active campaign for the purpose of increasing the membership and 
the usefulness of the organization, 

Dun’s Review gives, the: following : ‘able showing the number of 
failures and the liabilities’ for thirty-two (32) years past: 

ath FA‘ LvREs. Blige 
Year No. Liabilities Average Year No. Liabilities Ayerage 
1906. . 10,682 $119,201,515-$13;159 ,, 1800, .10,907 189,857,964 17,406 


1800 
1905..11,520 102,675,172. , 8,912 ee Teed 148,784,337 13,072 
1 


1904..12,I99 144,202,311 11,820 |. . -10,579° 123,829,973 11,5905 
1903..12,069 155,444,185 12,879 1887.. 9,634 167,560,944 17,392 
..11,615 117,476,769 10,114 1886.. 9,884 114,644,119 11,651 
..11,002 113,092,376 10,279 1885..10,637 124,220,321 11,678 
..10,774 138,495,673 12,854 1884..10,968 226,343,427 20,632 
-- 9,337 90,879,889 9,733 1883.. 9,184 172,874,172 18,823 
..12,186 130,662,899 10,722 1882.. 6,738 101,547,564 15,070 
--13,351 154,332,071 11,559 I881.. 5,582 81,155,932 14,530 
..15,088 226,036,134 14,992 1880.. 4,737 65,752;000 13,886 
--13,197 173,196,060 13,124 1879.. 6,658 98,149,053 14,741 
.-13,885 172,992,856 12,458 1878..10,478 234,383,132 22,360 
-+15,242 346,779,889 22,751 1877.. 8,872 190,669,936 21,491 
--10,344 114,044,167 11,025 1876.. 9,092 191,117,786 21,020 
- 12,279 189,868,638 15,471 1875.. 7,740 201,060,333 25,960 


Millinery Jobbers and Importers of New York City have established 
a Credit Bureau for the exchange of trade references, the concentration 
of claims in all cases of failures, the prosecution of all dishonest failures, 
the better protection of credit departments and for other purposes. S. H. 
Lummis, for seventeen years connected with Sullivan, Drew & Co., is 
in charge of the bureau. 


The Utah Association of Credit Men has gathered the names of 
a large number of undesirable credit risks. These names are fur- 
nished confidentially to the members. The association is taking steps 
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through legislation to compel transportation companies to. make 
prompt settlement of claims. Other legislation which the association 
is advocating is the passage of bulk sales laws for Nevada and Idaho, 
The association has issued an appeal for support to all wholesale and 
retail merchants in these two states. 


The Oklahoma City Credit Men’s Association is raising a cash 
fund to be used for prosecution purposes in fraudulent failure cases, 
President Turner, in writing to the national office, states that the legis- 
lative work undertaken by the Oklahoma Association has developed 
to an extent beyond expectations. The expense of this work has 
been a severe drain upon the resources of the association. Mr. Turner 
feels that as this work is largely in the interests of non-resident manu- 
facturers and jobbers, some support should be forthcoming from that 
direction. Mr. Turner will gladly answer any inquiries. 


The National Office has about forty bound copies of the BULLETIN 


for 1906. They will be supplied at $1.00 each. First come, first 
served. 


The Retail Dealers Hardware and Implement Association of 
Texas held its annual meeting at Dallas in January last. The morn- 
ing session of the second day was devoted to a discussion of the Bulk 
Sales Bill now before the Legislature of Texas. The privilege of the 
floor was extended to a delegation of credit men representing the 
Dallas and Fort Worth associations. President S. J. Hay, of the 
Dallas Association, made an extended argument. Others who took 
part were W. W. Robinson, A. P. Tenison, W. P. Peter, E. S. Lam- 
mers and A. P. Fouje, . The convincing arguments, presented led to 
the introduction and ‘passage of this. resolution : 


“Whereas; Fhe Texas Association of Credit Mén, an organiza- 
tion having for its objects the furtherance ‘Of ‘legislation for the pro- 
motion of honesty in:business, guarding against imposition alike to 
retailer and jobber, the establishment of closer ties between business 
men, and to aid by precept, example and counsel i in removing causes 
that lead to financial failure; and, 

“Whereas, The benefits sought to be secured by this organiza- 
tion are for the protection of all legitimate credit interests in which 
we are vitally interested; therefore be it 

“Resolved, That we, the retail hardware and implement dealers 
of Texas, in convention assembled, do heartily indorse the proposed 
Bulk Sales Law now before the Thirtieth Legislature, and will co- 
operate with the Texas Association of Credit Men in the furtherance 
of any measures calculated to more fully protect credit interests of 
retailer and jobber.” 

This resolution favoring the permanency of the bankrupt law 
was also adopted: 

“Whereas, The retail dealer suffers an inequality by reason of 
the fact that a voluntary petitioner for relief in bankruptcy is not 
required to owe a stated sum to secure the benefits of this act, and 

“Whereas, The lack of such provision works great hardship on 
the retail dealer in every line of trade, therefore be it 

“Resolved, That we, the retail hardware and implement dealers 
of Texas, in convention assembled, most urgently request our Sen- 
ators and Congressmen to use their best efforts in securing an amend- 
ment to the national bankruptcy act which shall provide that a vol- 
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untary petitioner in bankruptcy must owe not less than $500 before 
such petitioner shall be allowed to enter a plea for relief in bank- 
ruptcy; and be it further 

“Resolved, That we emphatically endorse the national bankruptcy 
act, and are opposed to the repeal of said act.” 


RE 
OBITUARY. 


John C. Boss. 


Mr. John C. Boss, for many years an active member of the 
Chicago Credit Men’s Association, and at one time its president, died 
on January 23, 1907. While Mr. Boss had been in ill-health for some 
time, his death came as a severe shock to his friends and associates. 
Mr. Boss occupied a responsible position with The Liquid Carbonic 
Co. He is survived by a widow and two sons. 

At a special meeting of the Board of Directors of the Chicago 
Credit Men’s Association, held on January 25, 1907, the following 
memorial was presented and unanimously adopted: 

“With the deepest sorrow, and with a sense of personal loss, we, 
the Directors of the Chicago Credit Men’s Association, realizing the 
greater loss we have suffered as an organization, and desiring to 
offer a fitting tribute to the memory of our friend and associate, Mr. 
John C. Boss, who, under the inscrutable law of life ordained by the 
all-wise Creator, was called to rest on Wednesday, January 23, 1907, 
do adopt the following memorial: 

“We record our high regard for his life and character as revealed 
in the discharge of his duties as a member of our Board of Directors, 
as chairman of various committees, and especially as a former presi- 
dent of our Association. 

“We gratefully recognize his untiring zeal and self-denial and his 
conscientious labors in the upbuilding of our organization, as well as 
in bettering the conditions of commercial life. 

“We express our high appreciation of his uniform, kindly cour- 
tesy, considerate thoughtfulness and warm-hearted personality, which 
endeared him to his associates, offered a constant inspiration to higher 
endeavor, and have made the world better because he lived and la- 
bored in it. ; 

“We shail miss his prudent counsel and earnest devotion to our 
cause, as we carry forward the work. 

“We tender to his family in this, their hour of deep bereavement, 
our warmest and sincerest sympathy, commending them to the loving 
care of the Father of us all, whose love is greater than His law, and 
who alone can sustain and comfort in life’s great sorrows. 

“It is ordered that these resolutions be entered upon the records 
of our Association, and that a copy of same be presented to the family 
of our deceased friend.” 


Sample of a Report Furnished by a Justice of the Peace. 
They are two brothers, who, with their father, run a small farm. 
Not being enough work for the three all the time, one of the boys preaches, 
and lectures on temperance and chews scrap tobacco. 
They are honest and pay their debts. If you should sell them any 
goods they would divide it up with their neighbors at 1 per cent. 
profit, and you probably lose some merchant’s trade. 
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ADJUSTMENT BUREAUS. 


Report of Conference held at Cleveland, Ohio, January 14 
and 15, 1907. 


In answer to a call issued by President Fessenden there gathered 
in Cleveland, Ohio, on January 14 and 15, 1907, for the purpose of dis- 
cussing Adjustment Bureau matters, a number of delegates representing 
affiliated branches of the National Association of Credit Men, and the 
members of the National Committee on Adjustment Bureaus. The meet- 
ing was held in the Hotel Hollenden, where arrangements for the 
comfort of all had been perfected by the Cleveland Association of Credit 
Men. The meeting was called to order on the morning of January 14th, 
by David S. Ludlum, Chairman of the Adjustment Bureau Committee. 
Mr. Ludlum outlined briefly the object of the meeting, stating that it 
was called for the purpose of a free and full discussion of all matters 
pertaining to Adjustment Bureau work, with the object in view of 
bringing about united action along uniform lines in cases passing 
under the control of the Adjustment Bureaus. Mr. Ludlum asked the 
meeting to select a permanent chairman, whereupon Mr. Ludlum was 
named and unanimously elected as the presiding officer. Secretary- 
Treasurer Meek was chosen as Secretary. 

Secretary Meek called the roll, to which the following answers were 
recorded: National Vice-President Thos. P. Robbins, Cleveland; F. W. 
Whittlesey, Buffalo; M. C. Rasmussen and Henry Fornoff, Chicago; 
Henry Bentley, Cincinnati; Harry New, W. E. Rice and F. H. Randel, 
Cleveland; B. G. Watson, Columbus; R. R. Gillette and C. N. Kinney, 
Denver; A. F. Brett, Des Moines; A. E. Kiefer, Detroit; Geo. Q. 
McGown, Ft. Worth; R. J. Cleland, Grand Rapids; J. L. Powell and 
F. W. Yale, Kansas: City; R. Ruthenburg, Louisville; H. A. Burk- 
hardt, Memphis; H. L. Eisen, Milwaukee; F. H. Suffel, Minneapolis; 
A. H. Alexander and C. E. Meek, New York; David S. Ludlum and E. 
S. Mills, Philadelphia; W. A. Given, Pittsburgh; I. A. Wile, Rochester; 
G. H. Fox and A. H. Foote, St. Louis; W. E. McKain, Youngstown; 
Secretary Taylor and several members of the Cleveland Association 
of Credit Men were also present. 

Chairman Ludlum then introduced Vice-President Robbins, who 
spoke as follows: 

“Mr. Chairman and Gentlemen: I am pressed into service to-day 
because Mr. Fessenden did not find it possible to come to Cleveland, 
and I expect because he thought I should in my position represent him. 
I must say at the start that I have not had the opportunity to look over 
the field. Our Secretary has voluminous correspondence on the subject, 
but I can only say a few things that I have learned by observation and 
by conversing with different members of the Association. Perhaps I can 
make a suggestion or two—at least I can make a statement of what will 
be expected by the National officers, and request of you careful and 
conservative action. 

“This meeting is one of great significance. A movement has been 
started within the last few years,—recent years, that in our opinion bids 
fair to become’ a very important part of the work of the National Asso- 
ciation of Credit Men. 

“Credit men have sought for years for more light. The facilities 
we have all used for years are not adequate. The Adjustment Bureaus 
will place in the hands of credit men an instrument in which there 1s 
great value,—an instrument that can be used to make better credit men. 

“I say, therefore, that it is of the utmost importance that this meeting 
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should be held, to make a record of this important movement in national 
credit affairs. I want to review, in just a few words, the movement I 
speak of. Something like thirty years ago the movement had its first 
conception, a western commercial body inaugurating the system of ad- 
justments in that territory. We have all of us probably attended creditors’ 
meetings and seen-this same movement, but did not recognize it. We have 
always felt satisfied when a committee of creditors was appointed to take 
charge of an insolvent estate,—and it is a surprise to me now when I 
look back, that the work has not made more headway in the years we 
have passed. 

“I believe the Denver Association was the first of our branches to 
take up the matter as a part of the Association work. Then came into 
line other cities, until to-day there are twenty-eight (28) full-fledged 
bureaus. At the Memphis Convention in 1905, I believe the first regular 
committee made its report. It called attention to six bureaus as having 
been organized and in operation up to the first of that year. Then during 
the year seven more were organized, and after that twelve more were 
reported up to the time of the Baltimore Convention, a total of twenty- 
five, which has now been increased to twenty-eight. So you see, within two 
years twenty-eight bureaus have come into existence. I think it is safe to 
say that there may be fifty inside of another twelve months. A great deal 
depends upon the way we will shape the work of these bureaus. 

“The Denver Association appears to have been the most active, at 
least it is more generally quoted than any other. I believe the Committee’s 
report at Memphis was a composite report embracing the work of the 
Denver Association, and the good features of the other Associations. 
In my opinion, the objects and aims reported by the Committee at 
Memphis is a very wise and safe constitution, if you please, embracing 
the objects and aims of this movement. I will repeat seven brief clauses 
of that report. 

“*The objects and aims of Adjustment Bureaus are: 


ce 


1. To investigate upon request the affairs of a debtor reported 
to be insolvent, and adjust the estate when possible without court pro- 
ceedings.’ 

“*2. To secure capable and efficient receivers, appraisers or trustees 
when court proceedings are found to be necessary.’ 

“*3. To secure quick adjustments of all honest failures at the min- 
imum cost, and with the maximum dividend to the creditors.’ 

“*s. To facilitate and economically secure extensions or liquidations 
when upon investigation it is found to be to the best interests of all.’ 

; “*s. To influence concerted action by the creditors for the benefit 
of all.’ 

“6. To assist creditors to acquire for their own use the estates 
of failing or insolvent debtors, when mutually agreed upon.’ 

““7 To prosecute or assist in the prosecution of the guilty party 
or parties when investigation discloses fraud or intent to defraud.’ 

“This covers the whole field of operation. It supplies the working 
order for the Adjustment Bureau. There was a time when many of us 
were overcome by conservative emotions when a department of this 
kind was suggested for the National Association of Credit Men. It 
appeared that our mission was to promote social advantages, to educate, 
to suggest facilities for the credit desk, and to influence legislation in 
particular. However, the insistent call that we adopt actual reporting and 
adjusting features could not be disregarded. The idea of separate bureaus 
responsible to parent associations, and leagued together for their special 
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purpose, seemed most reasonable and likely to supply the demand and 
stand the test of years. 

“In behalf of the officers of the National Association, and from my 
own convictions, I wish to state to this meeting a few desirable features 
to be regarded, as well as dangers to be avoided. I might also, before 
specifying my observation, remind you that even at this time all credit 
men do not agree as to the advisability of this movement, and perhaps 
never will, and we should, on their account, practice with tact and con- 
servatism. 

“First, all bureaus should have a separate existence from local associa- 
tions,—should be incorporated to allow freedom of action and to prevent 
any possible liability to the association in general. 

“Second, bureaus should be under the general control of committees 
of their local association, and responsible to such association. 

“Third, there should be a distinct separation of bureaus from rela- 
tionship with attorneys or collection agencies, for reasons well understood. 
Bureaus to succeed must have independence. 

“Fourth, discrimination in acceptance of cases,—remembering above 
all things that the bureaus are not collection agencies, 

“Fifth, the objects of the bureaus shall be given the broadest publicity, 
so that our own credit men may at least use the facilities. I would even 
recommend the solicitation of business. 

“Sixth, uniform methods should, in so far as practical, prevail,— 
some satisfactory mutual arrangement as to territory should be made. 

“Seventh, rates charged for services should be cost, plus a slight 
additional per cent. for an emergency surplus fund. 

“Eighth, in certain districts credit reporting and the prosecution of 
the fraudulent as additional features may be regarded as practicable, and 
therefore desirable. 

“Ninth, careful records should be kept by each bureau, and uniform 
statistical reports made at regular intervals. 

“Tenth, bureaus should owe an allegiance to the national standing or 
special committee, and accept the advice of the committee in all cases 
of doubtful authority of action. 

“Many problems will, I am sure, be brought up at this meeting, and 
it is to be hoped that a solution is to be found that will fully satisfy all 
interests. The development of the bureau will be watched with great 
interest, since it will probably interfere with the operation of collection 
agencies under present methods. However, it would seem that the 
changes suggested in adjustments are only to more effective and more 
salutary results, and in the end meet the approval of those who may at 
this time resent the innovation. 

“Now, gentlemen, I have not endeavored to outline your program, 
I assure you. I do not know that my suggestions are in order, but I am 
sure you will keep in mind in your deliberations the large operations and 
cause for existence of so great and growing and influential a body as 
the National Association of Credit Men. You can fully rely upon the 
encouragement and assistance of the machinery of the national body. We, 
who are the officers, are your servants.” . 

President Harry New, of the Cleveland Association, welcomed the 
vistors in a most cordial manner. He told briefly of the work of the 
Cleveland Association, and prophesied that the gathering would accomp- 
lish work, the benefits of which would be enjoyed by all members of the 
organization. 


A number of communications were read by the Secretary, after which 
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Mr. H. L. Eisen, of Milwaukee, a member of the National Committee on 
Adjustment Bureaus, addressed the meeting as follows :— 

“In the world of business the universal principle of cause and effect 
has the same scope and influence as in all other fields of human 
endeavor. Logically, therefore, a discussion of the results to be 
accomplished by co-operation through adjustment bureaus, entails an 
analysis of the causes which were responsible for the establishment of 
these bireaus. Using this, then, as a basis, a clear understanding 
can be obtained of the desired results. 

“Because our legislators realized that in a commercial country such 

as ours, a certain percentage of failures was inevitable, and because 
it is the settled and wise policy of every civilized people to provide relief 
for insolvent debtors, there has been placed upon the statute books of the 
United States a bankruptcy law intended to operate at once as a shield 
for the debtor and a safeguard for the creditor. It would seem that a 
system of laws of which the present is a type, covering every phase 
of the question which it treats, would give complete satisfaction. Yet 
it is a notorious fact that ever since the passage of the present law, 
‘credit men in all sections of the country have complained, not of its 
abstract provisions, but rather of the manner in whieh it has been, 
and is being executed. The cry has been common that estates have 
been unsatisfactorily administered. And why? 

“My brother credit men will pardon me when I-become so bold as 
to attribute to them a great portion of the blame, because of the procedure 
they usually followed. When a bankruptcy matter was reported the 
credit man had his bookkeeper prepare a statement of the account; he 
then sent it, duly verified, to an attorney, to be filed and proved in 
court. From that time the credit man relieved himself of all further 
responsibility,—except. that subsequently he deemed it his duty to 
find fault with the dividend and to denounce the law. Had the creditor 
made an investigation he would have ascertained that those in charge 
were in all probability not so solicitous of his and his fellow creditors’ 
interests as they might have been. 

“Unnecessary and frequently exorbitant expenses would be al- 

lowed to accrue against the estate. Assets were dissipated chiefly 
because those directing the affairs of the bankrupt were more largely 
concerned with gaining control of the situation than in conserving the 
interests of those whose money was at stake. What I am saying, however, 
should not be misunderstood as a general attack upon, or criticism of, 
attorneys practising in the bankruptcy courts. But candor will have it, 
and the fact is well known to credit men that through the latter’s in- 
‘ difference, unscrupulous lawyers frequently seek their own pecuniary 
benefit rather than the conscientious protection of creditors. It should 
be borne in mind that the present bankruptcy act in itself is a beneficent 
and efficient piece of machinery supplyng the essential elements of 
uniformity which would be lacking in the event that each state were 
allowed to administer bankruptcies under its individual and peculiar 
laws. I am of the opinion that the law itself is not at fault, but that the 
credit man has been open to criticism for the want of interest taken in 
the matters which effect him thus intimately. To this state of affairs, the 
principle underlying the adjustment bureau owes its existence, and in 
the dissatisfaction created by those conditions, the whole scheme of its 
operations finds its justification. With this brief historical introduction, 
I pass to a discussion of what has been and what remains to be accom- 
plished through the agency of our bureau. 
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“You gentlemen are sufficiently familiar with figures and dates 
to make it unnecessary for me to enter into details in reference to the 
work of the several adjustment bureaus up to the present time. Before 
leaving this branch of the subject, however, I desire to call attention to the 
gratifying results obtained by the bureaus. I say this to corroborate my 
former proposition that where the proper interest prevails, satisfactory 
results are realized. Being myself an ardent believer in the possibilities 
of the bureau, the work so far accomplished means much to me. To my 
pleasure, I can now see my most cherished adjunct of the National 
Association of Credit Men launched and in practical operation and already 
receiving the recognition of the business world generally. The results so 
far attained must, and will, promote the confidence which should exist 
among us. This confidence expands, and in connection with it the 
modern spirit of cordial reciprocity will, in the natural course of events, 
make a mere suggestion of forwarding a claim to a local bureau sufficient 
to call forth prompt and helpful co-operation. But remember that the 
character of the work must always be so capable and dignified as to 
merit the consideration and faith of any credit man involved, making 
exception, of course, for the X in every human equation, viz., the unrea- 
sonableness in financial matters of otherwise reasonable men. 


“It is my purpose now to offer a few suggestions for the betterment 
of the service of the adjustment bureau. My first is that each local 
institution be known as the “Adjustment Bureau” of whatever locality 
may be its situation. My reason for this is the fear that, without a uni- 
form title, persons not honestly inclined may establish themselves for 
similar purposes, using a synonymous title, and thereby causing our 
members annoyance, confusion and deception. ° My second suggestion is 
that each credit man on the roster of the local and national associations be 
furnished with a display card for his desk, containing the name of the 
manager or secretary of each Adjustment Bureau, this card to be replaced 
by the National Association secretary each time a change or addition is 
made. This display card will keep the Adjustment Bureau ever upper- 
most in the credit man’s mind, besides being an advertising medium. 

“The watchword of the day is Union, Consolidation and Concentra- 
tion. Of peculiar application is that tendency to the subject now in 
hand. As it is well known that majority in number and amount create 
power, I wish to impress upon the minds of credit men the importance 
of prompt and unanimous action through the bureaus. In my experience 
I have met with many cases which, through procrastination, indecision 
and conflicting action, were lost to the bureaus and were manipulated 
unsatisfactorily in the hands of others. Avoid this and our cause is won. 
Insolvent estates will be adjusted as they should be by credit men and 
losses through failures will be minimized. The court should be for us the 
last place of resort, save only in instances of fraudulent failures. In 
these no stone should be left unturned by the adjustment bureau, and the 
associate prosecution section to demand and secure punishment for the 
offender to the full extent of the law. 

“Where so influential’a body as the National Association of Credit 
Men and its local ramifications have in the proper cases invoked and sup- 
ported the interference of the law and caused conviction where merited, 
we shall find that another menace has been removed and that credit men 
will more and more infrequently be victimized by the dishonest. 

“Tn conclusion, let me say that while I sincerely hope that the activity 
of the several adjustment bureaus will remain normal, meaning, of course, 
that liquidations of the kind that come to their notice will not become 
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alarmingly prevalent, at the same time the fact remains that conditions 
usually are such as to keep the bureaus from falling into disuse and decay, 
Every guardian of credit in the country should therefore become affiliated 
with us. Like the Gold Dust Twins, ‘Let us do the work.’ ” 

Chairman Ludlum then announced that the Secretary would call the 
associations in alphabetical order, and he invited those present as delegates 
to take the floor in turn for the purpose of giving a full expression of 
their experiences in Adjustment Bureau work, and the offering of sug- 
gestions for its improvement. The balance of the day was taken up with 
this line of discussion. Before adjournment a motion was made that the 
Chair appoint a Committee of four from the delegates present to act 
with the National Committee on Adjustment Bureaus in preparing a 
program for the next day’s session. The Chair appointed Messrs. 
Watson, Suffel, Alexander and McGown, who at the close of the dinner 
tendered to the visitors of the Cleveland Association of Credit Men met 
with Messrs. Ludlum, Powell, Eisen and Gillette, spending several hours 
in reviewing the day’s proceedings and preparing a series of topics to be 
discussed at the next day’s meeting. 

The meeting of the second day was called to order promptly by 
Chairman Ludlum. After a few remarks on the part of some of the 
delegates Chairman Ludlum announced the result of the Committee’s 
work, and requested the Secretary to read the memorandum prepared by 
it. A general discussion of the items touched upon by the Committee was 
then indulged in, as the result of which the following recommendations 
were adopted :— 

“That a uniform style of name be adopted by each Adjustment 
Bureau, viz., ‘Adjustment Bureau of the ——————— Association of 
Credit Men.’ 

“That all Adjustment Bureaus to be recognized as such by the 
National Association of Credit Men, be under the direct control of the 
Association in the city or cities in which-they are operated. 

“That charges made by Adjustment Bureaus for services rendered 
shall be uniform to all the members of the National Association of Credit 
Men and its affiliated branches, in each case, and may not exceed ten (10) 
per cent. on the amount distributed to creditors represented, except in cases 
where extraordinary services and expenses are required, in which case a 
reasonable charge shall be made by direction of the Committee in charge 
of the particular case. 

“That all Adjustment Bureaus forwarding claims shall receive one- 
third of the fee charged by the Bureau making the adjustment, unless 
otherwise agreed upon. 

“That the operating Bureau immediately send detailed information to 
the Bureau where creditors are located, and at the same time notify credit- 
ors of a failure in which they are interested, that detailed information 
may be secured from the Adjustment Bureau in his territory, and request- 
ing that the creditor call upon the local Association and make proof of 
his claim and submit his credit information and correspondence to his 
local Bureau for its use. 

“That, unless otherwise requested, all dividends for distribution be 
forwarded by the operating Bureau to the Bureau from which the respect- 
lve claims were received, and that all correspondence and reports on such 
claims be between the forwarding and operating Bureaus. 

“That the Secretary-Treasurer be requested to prepare suitable liter- 
ature for circulation by Adjustment Bureaus in connection with the secur- 


ing of claims; such literature to be furnished to the Adjustment Bureaus 
at cost. ye 
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“That a uniform proof of claim and Power of Attorney be prepared 
by the Secretary-Treasurer ; said Power of Attorney and proof of claim 
to be forwarded to creditors with a notice of failure. 

“That each Adjustment Bureau prepare a statement describing the 
territory in which they are prepared to handle adjustments, and forward 
the same to the Secretary-Treasurer, who is requested to distribute such 
information to each and every Association, 

“That a Bureau handle no cases, in the name of the Bureau, except in- 
solvent estates, or such cases as require concerted action on the part of 
creditors, or in which an investigation is requested by a member. 

“That the National Officer secure, as soon as possible, a history of the 
formation of each Adjustment Bureau, together with a copy of its rules, 
keeping the same on file. 

“The Committee on Adjustment Bureaus have prepared for the 
use of the Bureaus a telegraphic code. 

“That a letter explaining the benefits of Adjustment Bureau work 
be directed monthly, for a period of twelve months, to each member of the 
National Association of Credit Men, the subject matter to be supplied 
by the Adjustment Bureau Committee, the expense to be pro-rated among 
the Associations having Adjustment Bureaus, 

“That space be set aside in the Bulletin for the purpose of publishing 
statistical and other matter covering the work of the Adjustment Bureaus. 

“That a report of this conference be published, and that the National 
Officers issue an address to the membership, inviting a careful considera- 
tion of the same for the purpose of securing further co-operation in the 
work. 

“That credit men use a sticker, to be attached to all claims sent to 
attorneys for collection, in the ordinary course, before failure, and the 
Committee offers the following :— 

“We are members of the National Association of Credit Men. 
‘This Association has upwards of 8,000 members in the United 
States. In twenty-nine (29) cities they operate Adjustment Bureaus 
for co-operative action in failure cases. If the debtor named in the 
attached claim should fail while the claim is in your hands 
we desire you to use every effort to have the estate placed 
in the charge of the Adjustment Bureau at ———————, for 
the benefit of all the creditors. If you are _ instrumental 
in having this done you will be paid the usual fee on the amount 
collected, even if the Bureau does all the work of liquidating the estate. 

Otherwise we reserve the right to recall this claim at any time, without 

charge to us.’ 

“The National Association shall print and distribute these ‘slips to all 
of the loyal Adjustment Bureaus, local Credit Men’s Associations, and 
to members at large, the expense to be borne pro rata by the various 
Adjustment Bureaus, the members being advised that where their attorney, 
or representative, are instrumental in having estates placed in charge of an 
Adjustment Bureau, no charge will be made for handling their claim 
through the Bureau. 

“That the Adjustment Bureaus keep a careful record of all cases 
passing through their hands for the pupose of furnishing the Adjustment 
Bureau Committee with reliable data for presentation in its annual report. 

“That an annual conference of the Managers of the Adjustment 
Bureaus be held. 

“That the various associations of credit men give careful consideration 
to the establishment and maintenance of a reporting Bureau in connection 
with their Association as a most valuable adjunct to the Adjustment 
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‘That the several Adjustment Bureaus furnish local associations from 
time to time with the names of collection agencies using the name of Credit 
Men’s Association for advertising their business, but not identified with the 
National Association of Credit Men.” 

The Secretary was requested to send, as soon as possible, a copy 
of these recommendations to each delegate present, and also to send a copy 
to each affiliated branch not represented at the conference. 

This resolution was then offered and adopted: 

“Resolved, That the managers and officers of the various 
Adjustment Bureaus be and are hereby requested to report as 
soon as possible to the officers and directors of their local asso- 
ciations the recommendations adopted at the Cleveland confer- 
ence, and they are further requested to advise David S. Ludlum, 
Chairman of the National Committee on Adjustment Bureaus, of 
the action taken by said officers and directors; and be it further 

“Resolved, That Chairman Ludlum be requested to prepare 
a summary of the advices received by him, and distribute the 
same to the various Adjustment Bureaus.” 

Before adjournment several of the delegates expressed their opinions 
as to the benefits they had derived from the meeting, and it was the con- 
sensus of opinion that the outcome would prove beneficial to all. 

As an appreciation of the interest taken, the many courtesies extended. 
and the facilities provided by the Cleveland Association of Credit Men 
the following preamble and resolution was unanimously adopted: 

“Whereas, The delegates and representatives in attendance 
at the Conference of Adjustment Bureau Managers held in the 
City of Cleveland, Ohio, on January 14 and 15, 1907, have received 
at the hands of the Cleveland Association of Credit Men a cordial 
greeting, and have had provided for us every convenience for our 
comfort and deliberations; therefore be it 

“Resolved, That we extend to the officers and members of the 
Cleveland Association of Credit Men our sincere thanks for their 
thoughtful considerations in our behalf and express to them our full 
appreciation of the arrangements made and the entertainment pro- 
vided.” 


Legislative News. 


In forty-two (42) states legislative sessions are being held. Through 
the service which the national office has arranged for daily information 
is received as to bills introduced, their progress, and the result. This 
applies only to measures affecting credits. The record for the month is: 

Bulk Sales Bills introduced into the legislatures of Alabama, 
Iowa, Kansas, Missouri, Nebraska, New Hampshire, North Carolina, 
South Dakota, Texas and West Virginia. 

Anti-Bucket Shop Bills introduced into the legislatures of Alabama, 
Arkansas, Indiana, Kansas, Massachusetts, Minnesota, Nebraska, New 
Hampshire, South Carolina, Tennessee and Texas, 

_ Numberless bills have been introduced to amend the chattel mortgage, 

lien, garnishment and insurance laws. In Alabama a bill has been intro- 
duced to prevent criminal prosecutions for obtaining money or other 
things of value by false representations when such false representations 
consist in stating that there is no mortgage on personal property. 

In Missouri it is proposed to tax every contract for future delivery 
of stocks, grain, provisions, etc., 25 cents, for the benefit of the road fund. 

The National office distributes the legislative information received 
by it to the local associations and to the members of the National Legisla- 
tive Committee. 
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History of the Prosecution of Bankrupt Frauds. 
By Gustavus MYERs. 


AUTHOR OF “THE History oF TAMMANY HALL,” “History oF Pustic 
FRANCHISES IN New York City,” Etc. 


ARTICLE III. 


The devious methods by which Hirschmann Bros. managed to make 
a haul of $100,000, their intricate and rather original contrivances for 
secreting part of the plunder and the astuteness shown in unravelling the 
fraud, compelling them to disgorge to some extent and bringing one 
of the Hirschmann’s to justice—all this forms a significant chapter in 
the prosecution of the bankrupt frauds. 

Under the firm name of Hirschmann Bros. Henry and Joseph, both 
young men, started in the jobbing knit goods business at No. 40 Walker 
Street, in 1899. At precisely what time they began to dispense with the 
simple rules of honesty is not clear. Conscience seems to have become a 
useless encumbrance early in their business career. But it was not until 
the year of their failure that a mania to get rich in reckless haste seized 
them. It possessed them completely, driving away all other 
considerations. These young men were not essentially of a criminal 
character. It is believed that when they first went into business their 
intentions were good. The tempters were outside persons who persuaded 
them that by indirection they could easily get away with large sums of 
money whithout fear of consequences. Once inflamed by subtle prompt- 
ings, their mania ran its course rapidly. Their plan did not originate with 
them, it is thought, but whoever suggested its details put before the 
young brothers a line of action, the cunning of which, it was expected, 
would outwit defrauded creditors. 

Although Kanter had been convicted and imprisoned for the same 
crime as also had Levin, Hirschmann Bros. as late as March, 1904, gave 
out a false statement. of their financial condition. Signed by Henry, 
in the name of the firm, this statement represented that their business was 
in a flourishing state. There were the figures to prove it—nearly $30,000 
surplus of assets over liabilities and total assets of almost $50,000. This 
document was a lie from beginning to end, but-it was accepted as true, and 
upon its propitious showing many firms willingly favored Hirschmann 
Bros. with large quantities of merchandise. By the summer of 1904 
at least $100,000 worth of merchandise was obtained by the brothers. 
At times they were subject to intense fits of depression, remorse and hes- 
itancy, and devoutly wished that they had never set out to defraud. But 
there was always someone or some persons (who it is not clear) who 
artfully played upon their worst impulses and prodded them on with 
plausible and seductive arguments. And so, weak and nerveless, the 
brothers went on to the ultimate execution of their crime. 

Early in September, 1904, it was observed that they were weighted 
down with a frightened, haunted look. If they had been hardened veter- 
ans they would not have betrayed the extraordinary brilliancy of eyes 
and the extreme pallor that were evident. It was clear that their minds 
were aflame with a consuming dread. But they had gone so far and did 
not think that they could turm back. Their feverish periods alternated 
with intervals of desperate calm. This was a sure sign that their faltering 
wills and their fears were regularly jacked up by stronger plotters in 
the background. Who were these instigators? Suspicions are not lack- 
ing, but their exact identity has not thus far been proved. 

When, on September 30, Hirschmann Bros failed, with liabilities of 
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$85,000, the creditors heard of it with surprise. Only seven months 
before the Hirschmanns had issued a glowing statement, yet here they 
were, shortly after the failure, offering a ridiculous settlement of 10 
cents cash and 10 cents unsecured notes. The creditors decided to do 
some exploring. Where had their merchandise gone? And what had 
become of the proceeds? Naturally, these were vital questions which the 
creditors decided to have answered to their satisfaction. The creditors 
gathered and appointed a committee, with Abner S. Haight as chairman. 
One of the creditors, the firm of Knauth, Nachod & Kuhne, bankers, 
engaged Julius Henry Cohen as counsel. Mr. Cohen’s noted work in the 
prosecution and conviction of the fraudulent bankrupt, Louis Levin, had 
commended his services. Assured of Mr, Cohen’s ability and integrity, 
the creditors’ committee likewise engaged him and the probing was 
begun in earnest. 


With the assistance of an expert accountant, the Committee’s first 
move was to make an extended investigation of the bankrupts’ books. 
This was an exhaustive task. The trail led through a queer and com- 
plicated twist of fraudulent transactions. It took some time to decipher 
these commercial hieroglyphics into a bold statement of what the Hirsch- 
manns had done with the cash. The first thing brought out from the 
tangle was that they had hurriedly sold the merchandise all over the 
country. Then the accounts had been hypothecated with various bankers. 
By this simple means the Hirschmanns had liberally supplied themselves 
with an abundance of cash. Where did this money go? This was a 
more difficult matter to find out. The inquisition finally revealed where 
much of it went. Tracing the various labyrinthine channels through 
which it had gone, the Committee was at least able to report in detail to 
the creditors the mazes of the fraud which it did with gratifying lucidity. 

It appeared that in August, 1904, $1,200 had gone to a lawyer. Two 
weeks before the failure the Hirschmanns began distributing bundles of - 
cash in real estate “investments.” Who was it that suggested this 
method to circumvent the creditors? The Committee has tried to find 
out, but with no success. The Hirschmanns had never dealt in real 
estate before, but they now showed a knowledge of intricacies in dis- 
posing of the creditors’ money which amazed the investigators. The 
money which went into real estate .had not been deposited in banks. 
Checks and bank records are treacherous informers, and have a way of 
inconveniently turning up at the wrong time. These “investments” were 
made as an adroit way of putting the loot in an accessible somewhere, 
which could be easily reached at the proper time. Shrewd and novel 
this method was, and ‘it was undoubtedly the product of cunning brains 
which were at the disposal of the Hirschmann’s. So the brothers went 
ahead and the cash flew. 


Busy days were September 14 and 15 for the Hirschmann’s. Con- 
tracts were closed for various real estate transactions. In all, these 
involved an outlay of $123,000. The real estate market was certainly 
brisk and the Hirschmanns were making themselves landed proprietors 
ina hurry. There was Ridge Street property. It was worth not more 
than $32,000, but, oddly enough, they generously paid $41,000 for it. But 
when it was found that the seller was the accomodating Jacob Levin, this 
prodigality was explained. Levin, be it known, was a most trusted, 
cherished friend of Julius Solomon and Solomon was Henry. Hirsch- 
mann’s father-in-law. In all these dealings the Hirschmanns evinced 
a singular distrust of outsiders. Their preference was for a small, 
select and well-disposed family group. Levin also graciously preferred 
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similar services in selling the Hirschmanns’ property on 14Ist and 142nd 
streets, valued at $53,000. Louis Kressner, another of Solomon’s much- 
appreciated friends, was equally serviceable. To him the Hirschmanns 
paid $27,500 for a corner lot in Brownsville, Brooklyn. Only four years 
before this lot had been sold for $2,400, and at the time Kressner sold it, 
real ectate experts valued it as not worth more than $16,200. And, also, 
at the identical time, a lot of the same size on the opposite corner was sold 
in the open market for $15,500. On September 20 the cash began to flow 
out for real estate—$14,500 that day, $7,500 three days afterward and 
$10,000 on September 27. Altogether, the Hirschmanns suddenly “in- 
vested” $34,500 in cash in real estate and gave back purchase money mort- 
gages amounting to $37,000. The fact that they owed $85,000 to their 
creditcrs, and that the greater part of this had to be subjected to a 
vanishing process in one way or another, stimulated these brothers to 
more fertile devices. The paternal Mr. Solomon was as ready as ever 
to offer his kindly assistance. The creditors were not in the family ; they 
could wait and whistle. So a little family transaction was arranged by 
which, on the day before the failure, $11,000 was shuffled from one to the 
other. Thus was exemplified that true family spirit, the contemplation 
of which pleases philosophers.. Radiant satisfaction wreathed the coun- 
tenance of Mr. Solomon when the brothers paid $6,000 to the Jefferson 
Bank, of New York City, to take up two notes indorsed by Solomon. 
What mattered it if these notes were not due? Also, $5,000 was cashed 
out to pay a demand -note which miraculously turned up in Solomon’s 
favor at the Monroe Bank. On this same day, as a token of appreciation 
for legal advice, the Hirschmanns paid over a $1,000 fee to a lawyer. 

Everything now being arranged, bankruptcy was announced. A sop 
for the creditors was left in thé shape of merchandise of a nominal value 
of $14,000. 

The Committee’s reports made the creditors grim. Not only had the 
Hirschmanns been fraudulently disposing of merchandise for several 
months before their failure but their books disclosed another unsavory 
fact. This was that they had been virtually insolvent for several years 
before bankruptcy and had all along concealed the fact that they were 
hypothecating accounts. The creditors refused the offer of settlement 
under circumstances so flagrant. The National Association of Credit Men, 
upon obtaining the assurance that there would be no compromise, joined 
‘in retaining Mr, Cohen to push the case criminally. The testimony in 
the various bankruptcy examinations in this case showed the full nature 
of the fraud. Two. objects were now sought. One was to convict 
the frauds, the other to compel restitution. 

The Creditors’ Committee laid the matter before District Attorney 
Jerome, who assigned Mr,. Miner an assistant to the case. Independently 
of the investigation carried on by the Committee, the District Attorney’s 
Office made its. own investigation and found identical facts. On June 
26, 1905, Henry Hirschmann was indicted by the Grand Jury on the 
charge of grand larceny and of making fraudulent representations to 
his creditors. Joseph escaped indictment on the technical ground that 
he had not signed the statement issued to the commercial agencies. 
Father-in-law Solomon was ready with the $5,000 bail demanded. A 
year later Hirschmann pleaded guilty. By that time he had made par- 
tial restitution, and the creditors were inclined to be magnanimous. The 
creditors’ committee, its counsel, Mr. Cohen, and Assistant District 
Attorney Miner joined in making a recommendation for mercy. The 
creditors’ committee submitted this statement of its position: 
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“Your Honor will observe that our purpose always in view was a 
moral purpose, the only business profit of which could be very remote. 
We preferred an immediate loss, with dividends in the shape of a more 
highly educated commercial standard of honor and integrity. We felt that 
to steal was as wrong for the business man as it was for the burglar, and 
that the system of theft by false commercial pretences, while perhaps not 
so dramatic as other crimes, involved equal, if not more, moral turpitude. 
We therefore decided to bring one or both of these men to the bar of 
justice if we could. 


“If we did not believe that there was still in the heart and conscience . 
of the defendant an earnest desire to lead an upright life, we should not 
hesitate for a moment. We are satisfied from our investigations, however, 
that he has learned a serious lesson from this disgrace, and that his 
character is such that no punishment your Honor could inflict upon him 
could be commensurate with the punishment accompanying the publicity 
of his confession. It is not, in our judgment, the purpose of our criminal 
law to throw into the permanent criminal class young men of previous 
good character, who, acting on impulse, or under bad advice, or the 
leadership of scheming attorneys, make a single false step. There 
are some men whose incarceration in prison is absolutely essential to the 
safety of society. If we thought that the defendant were such a man, 
we should not hesitate a moment in urging your Honor to inflict the full 
penalty of the law.” 

In announcing suspension of sentence Judge Foster said: 


“Hirschmann, the maximum punishment for your crime is ten years 
in prison. You obtained goods by making false representations as to 
your credit and your financial responsibility. 

“This crime is one which it is extremely difficult to prove, and the 
law has heaped up obstacles in the way of those who seek to establish - 
proof in such cases. But in this instance all of the obstacles have been 
met by the merchants and their counsel, and they deserve the thanks 
of the community for what they have done. 

“The well-being of the city depends upon the integrity of the mer- 
chants, and it is such as you who imperil this well-being by lying as to 
your financial condition and obtaining goods by your lies. This conviction 
is notable because it is seldom that a conviction is obtained in such a 
mm” * * = 

Hirschmann’s sentence was: that periodically he must report to the 
Prison Association and show that he was leading an honest life. 

Simultaneously with the criminal proceedings civil actions were pressed 
by the committee in the United States District Court. The stock remain- 
ing in the Hirschmanns’ possession was sold for the creditors’ benefit for 
about $7,000, in the Autumn of 1904. The attorneys for. Hirschmann 
Bros. tried in vain to convince Judge Holt that the sale should be set 
aside. But the committee’s strongest efforts in the civil actions were 
bent toward securing a restitution of the funds fraudulently used in the 
real estate transactions. The committee had succeeded in tracing about 
$63,000 of the stolen money. In November, 1904, Mr. Haight, as 
trustee, brought an action restraining Jacob Levin, Lewis Kressner and 
others from disposing of or enforcing by ‘foreclosure or otherwise their 
respective mortgages in certain real estate formerly owned by the bank- 
rupts. The distinct charge was that the whole transaction was nothing 
more or less than a fraudulent arrangement between the bankrupts 
and their friends for the purpose of covering and concealing the 
money taken out of the business. Judge Holt granted a restraining 
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order and a referee was appointed, under section 21 of the Bankruptcy 
Act, for an examination. On March 16, 1906, Referee Townsend, sitting 
as special commissioner, enjoined Levin, Kressner and their associates 
from disposing of the various real estate property. The referee, however, 
gave them the benefit of this qualification: that if in a certain time any or 
all of them should tender to the trustee the amount of cash received by 
them from the Hirschmann’s with interest, plus a proportionate expense 
of the civil proceedings against them, then they should be entitled to a 
deed of the property. If they failed to do this, then nothing in the order 
should be construed as prejudicial to any proceedings which the trustee 
might bring for the recovery of the stolen funds. Judge Holt confirmed 
the referee’s opinion. It is entirely probable that, in case the property is 
sold, the creditors will not only get their funds back but a profit also, 
as the real estate involved has increased in value. On April 16, 1906, 
Mr. Cohen, at the instance of the Committee, also made a motion before 
Judge Holt to compel Joseph Wilkenfeld, a lawyer, to return to the 
trustee $1,000 which he had received as counsel fee from the Hirschmann’s 
on the day preceding their failure. Judge Holt granted the Committee’s 
request that the matter go before Referee Townsend, where it is still 
pending. 

The proceedings against the Hirschmann’s proved anew that no fraud 
is so concealed and strongly fortified that stern, intelligent effort cannot 
unmask and punish it. The circumstances under which this firm robbed 
its creditors were glaring, but the detection and visitation of justice tem- 
pered with mercy were prompt in following. The results of this case 
should be judged by the moral, not the practical results, although, thanks 
to the persistence of the creditors’ committee and the ability of its counsel 
both moral and practical results have been achieved. 


They Walked Right In and Turned Around and Walked Right 
Out Again. 

One of our members who is always trying to do us a good turn 
recently brought the National Association to the attention of a busi- 
ness connection, inviting their support. This is the reply: 

“Gentlemen :—Yours of the 23d at hand. We would be pleased to 
hear from the Credit Men’s Association, but as far as we know we were 
never members of it, nor do we know anything of it. We have received 
letters once or twice, we believe, from this Association, asking if our “back 
teeth were filled with gold or silver,’ but as we thought this was too per- 
sonal and they wanted to know too much, we have never answered except 
generally.” 

As a matter of fact, the house responsible for this brilliant effort was 
at one time a member of the organization, perhaps what might be called a 
non-participating member, for they walked right in and turned around and 
walked right out again. 


The Relations Between Retailer and Credit Man. 
By Mr. Frep A. Smitu, Crepir MANAGER Rerp-Murpocu & Co., 
CHICAGO. 

The relation between the Retail Merchant and the Credit Depart- 
ment of his Jobbing House are often misunderstood owing to a wrong 
impression on the part of some dealers that the Credit Man is his 
natural enemy and ordained by Providence and employed by Jobbers 
to turn down orders, drive away trade and embarrass him with sense- 
less inquiries regarding his financial affairs, while, in reality, there is 
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no department with which the retailer should be on closer terms than 
the Credit Department. 

In many cases, the Credit Man is an interested member of the 
firm, and as anxious to increase the trade of the house as the retailer 
himself to add good customers to his own list. As their interests are 
mutual, the Credit Man, owing to the knowledge naturally acquired 
from experience of his successful customers in various parts of the 
country, is often in a position to offer suggestions or advice on book- 
keeping methods, special sales, trade leaders, advertising, private in- 
vestments, etc., etc., besides recommending to other jobbers certain 
merchants as deserving of credit. Credit- Men are constantly ex- 
changing trade experiences with each other, and the retailer standing 
high with his Credit Man will be favorably mentioned to others. In 
syliciting trade, jobbers and salesmen naturally offer their desirable 
lines and bargains to the best credit risks, therefore, the retailer should 
cultivate as friendly relations with his Credit Man as at home with 
his local banker, from whom he occasionally desires accommodations. 


As to the retailer who has no established rating objecting to a 
Credit Department’s investigation of his financial condition before 
extension of credit, a second thought should convince him that if he, 
himself, loans money or sells goods on credit to absolute strangers 
without some knowledge of their affairs, he is a very poor merchant 
and sooner or later will accumulate a worthless lot of book accounts 
difficult to realize from. His local banks in loaning money would 
either require security or an endorser, unless they had some definite 
knowledge of his responsibility, and, consequently, in expecting favors 
from a distance he should furnish some basis for such accommoda- 
tions, as jobbers’ profits are now so small the question of credit must 
be eliminated as far as possible. On the other hand a merchant can- 
not afford to buy of a concern where credits are extended carelessly, 
as such unbusiness-like methods simply result in a heavy percentage 
of losses which must be considered in the price or quality of goods 
which the retailer will eventually pay for; in other words, the con- 
servative, prompt-paying merchant does not care to pay for the bad 
eng of other men, and should patronize the jobber whose losses are 
ight. 

Mistakes are often made by retailers in refusing to give to Credit 
Men or Commercial Agencies information about their affairs, for a 
poor Agency rating compels a jobber to hold orders for thorough in- 
vestigation, causing delay in shipment and other annoyances. The 
poor rating may be inspired by trade jealousy or the reports may 
emanate from a personal enemy, conditions of which the Agency has 
no knowledge, but the refusal of a merchant “to show his hand” will 
naturally confirm such unfavorable reports; the responsible retailer, 
therefore, has everything to gain and nothing to lose by having his 
affairs clearly outlined, otherwise it is an indication that he dares 
not have the actual facts disclosed, while frankly explaining condi- 
tions to his Credit Man would result in straightening out matters 
with Agencies, thus giving the merchant such ratings as he may be 
entitled to. Many merchants claim they “want no credit,” but “pay 
cash,” which technically is “cash with order,” for, if goods are shipped 
on one, or ten-day terms, it is a credit extension if possession is given 
before payment is made. 


Many retailers and salesmen seem to consider that when credit 
is refused the. customer’s honesty is questioned. This is entirely 
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wrong, for, although honesty and character are the foundation stones 
of business success, other elements are essential. Statistics compiled 
from several years’ records show that of business failures, 30 per 
cent. to 35 per cent. in the United States are caused by the lack of 
capital; 20 per cent. to 25 per cent. from incompetence, while in- 
experience, unwise credits, extravagance, neglect, competition, specu- 
lation and disasters, together cause about 30 per cent. to 40 per cent., 
and dishonesty and fraud only 8 per cent. to 10 per cent. In Canada, 
from 1902 to 1905, 70 per cent. of the failures were caused by lack 
of capital, and 15 per cent. to 20 per cent. by inexperience and poor 
judgment, clearly indicating that the Credit Man has many elements 
to consider besides that of honesty alone; crop failures, fires, sus- 
pension of work in manufacturing and mining districts, to say nothing 
of mismanagement, have seriously embarrassed, if not ruined, many 
honest merchants in spite of their best intentions. 

In extending credit over as large territories as many of our 
Chicago Jobbers, the Credit Man must keep in close touch with 
physical conditions that seriously affect the paying ability of his cus- 
tomers. We must watch the gold and silver mining output of Alaska, 
Colorado, Montana and Mexico; the iron mines of Northern Minne- 
sota, Michigan and Alabama, and the copper situation in the Lake 
Superior, Arizona and Mexico districts; coal mines from Pennsyl- 
vania to Iowa, as well as the manufactured ore products, the output 
of which is frequently interrupted by strikes and labor troubles at 
smelters, rolling mills and furnaces, causing serious injury to the 
trade and collections of our customers. The wheat, corn, cotton, to- 
bacco and fruit crops in various sections must be kept in. mind, and 
also the wool, lumber and live stock markets, and tendency of 
producers to carry products several months before marketing, which 
compels the retailer to carry his accounts accordingly which often 
impairs his credit with jobbers. 

The activity of every factory and manufacturing town over the 
entire country and steady employment of labor at good wages, or its 
reverse, must be constantly in the mind of the credit man at points 
where customers are located. The prosperity or depression of the 
fishermen in Cape Cod Bay, Lake Superior, or the Alaska and Oregon 
salmon waters directly affects the credit and paying ability of every 
retailer selling goods to such men, and it is often the patience, and 
confidence of the credit man in the honesty and ability of customers 
with whom -he feels well acquainted, that keeps them on their feet 
in time of financial panics, while distrust or suspicion, arising from 
unwillingness of a merchant to frankly outline his condition, or give 
his friends an opportunity to assist him, will often result in disastrous 
failure. The statement that jobbers and credit men are always 
anxious to close out and ruin a merchant is too absurd to consider, as 
their interests are mutual and the jobber’s success is based on his 
customer’s prosperity ; and as the best part of any firm’s capital is the 
good will of their customers, it would be folly to forfeit their esteem 
and friendship by unfair treatment. 


The Bucket Shop Situation. 


Justice Blanchford, in the case of Cunningham vs. The National 
Bank of Augusta, commented on the operations of bucket shops in this 
language: 

“But what is the transaction termed ‘futures?’ It is this: one 


80 








person says that I will sell you cotton at a certain time in the future for a 
certain price, you agree to pay that price, knowing that the person you deal 
with has no cotton to deliver at the time, but with the understanding that 
when the time arrives for delivery you are to pay him the difference 
between the market value of that cotton and the price you agreed to pay, 
if cotton declines, and if cotton advances, he is to pay you the difference 
between what you promised to give and the advanced market price. If 
this is not a speculation on chances, a wagering and betting between the 
parties, then we are unable to understand the transaction. A betting on a 
game of faro, brag, or poker, cannot be more hazardous, dangerous or 
uncertain. Indeed, it may be said that these animals are tame, gentle and 
submissive, compared with this monster. The law has caged them, and 
driven them to their dens; they have been outlawed, while this ferocious 
beast has been allowed to stalk about in open midday, with gilded signs and 
flaming advertisements, to lure the unhappy victim to its embrace of death 
and destruction. What are some of the consequences of these speculations 
on ‘futures?’ The faithful chroniclers of the day have informed us, as 
growing directly out of these nefarious practices, that there have been 
bankruptcies, defalcations of public officers, embezzlements, forgeries, 
larcenies, and death. Certainly no one will contend for one moment that 
a transaction fraught with such evil consequences is not immoral, illegal, 
and contrary to public policy.” 

The Hon. John A. Boykin, the author of the Georgia Anti-Bucket 
Shop Law, in discussing the question, said ; 

In my opinion the only way that the farmers of the South can ever 
hope to be free from the gamblers of Wall Street is to suppress future 
speculation in every cotton-growing State in the South, and it should 
be the purpose of every farmers’ organization to consistently work to this 
end. The string of bucket shops over the South is nothing more or less 
than a system or organization to promote the interests of speculators in 
New York. Through this string of bucket shops all over the South they 
reach every hamlet and cross-road. Where they do not establish 
exchanges they have connections by telephone and correspondents in 
every hamlet throughout the South. These correspondents make 
reports on crop conditions, send letters to headquarters, and’ from these 
letters statements are made up and sent broadcast over the country pre- 
dicting a large crop, etc., and these same letters are used in the bear cru- 
sade against the farmers. Not only this, but the people of the South in 
trading with these institutions and putting their money into them, are 
furnishing means to their enemies by which they can be oppressed. 
There can be no serious question about the fact that these institutions 
have been the source of tremendous profit to the gambling fraternity. 
It has been estimated that this business has carried out of the South as 
much as one hundred million dollars in one year. With such a tremen- 
dous outgo of money into the hands of these gamblers, how can it be 
questioned that this money cannot be used by these same gamblers to 
obstruct the southern farmer in his desire to advance prices and to supply 
the emissaries of the bucket shops and exchanges with means of publishing 
false reports, buying fake editorials predicting large crops, etc., which is 
the usual scheme when crusades are to be made against the farmer to 
depress the price of cotton or other products of the farm. 

The time has come when there must be started a strong public 
sentiment against organized gambling and speculating in futures and 

to what source can we look for the creation of such sentiment? 
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Credit and Commercial Cases for the Month. 


PREPARED FOR THE BULLETIN BY GEORGE H. Murpocu, Jr., 
St. Louts, Mo. 


Defective Incorporation—Liability for Debts—Where the articles of 
association filed by the stockholders of a corporation falsely stated that 
a certain amount had been subscribed and paid up, when in fact it was 
agreed that certain of the stockholders should not be 1equired to pay 
their subscriptions, it does not render the stockholders liable to creditors 
of the corporation as co-partners.—Webb v. Rockefeller, 93 S. W. (Mo.) 
772. 

Duty to Return Goods on Breach of Warranty.—A contract for the 
‘sale of a machine provided that if, upon test, it did not prove satisfactory 
the buyer should return it, and the seller would repay whatever had been 
paid on it. The buyer notified the seller that the machine was unsatis- 
factory, and the seller directed the buyer to ascertain the cost of having 
it repaired so as to be satisfactory. Disregarding this direction, the 
buyer returned the machine and refused to pay the purchase price. Held, 
that it was the buyer’s duty to advise the seller of any money which had 
been paid out upon the machine and to return the same, and that he 
could not defend an action for the purchase price of the machine upon 
the ground that it was unsatisfactory.—Stone v. Victor Electric Co., 85 P 
(Colo.) 327. 

Embezzlement—Elements of Offense. —A debtor, who, after mort- 
gaging his mercantile business to secure his creditor, continued to conduct 
the business, disposed of the mortgaged property, collected the bills, and 
failed to turn the proceeds over to the creditor, is not guilty of embez- 
zlement, though the debtor agreed to manage the business and give to 
the creditor all the profits till the debt was paid.—Forbish v. State, 93 
S. W. (Tex.) 1029. 

False Statement by Partner Preventing Discharge in Bankruptcy.— 
A materially false statement in writing made by a partner in the ordinary 
course of business of the partnership in buying merchandise, for the 
purpose of obtaining goods on credit and upon which they were obtained 
by the firm, affects all the partners and debars another partner from the 
right to discharge in bankruptcy under Bankr. Act July 1, 1808, c. 
541, sec. 14b (3), 30 Stat. 550 is amended in Act Feb. 5, 1903, c 
487, 32 Stat. 797 although he had no knowledge of the fraud.—In re 
A. F, Hardie & Co., 143 F. (U. S.) 607. 


Good Faith of Creditor Taking Payment from Creditor-—Neither 
the fact that a debtor’s accounts are past due, nor the fact alone of his 
financial embarrassment, is sufficient to impeach the good faith of a 
creditor in taking security so as to render the same voidable as a prefer- 
ence under Bankr. Act July 1, 1898, c. 541, sec. 60b, 30 Stat. 562, 
where there were circumstances which tended to explain such embar- 
tassment upon grounds other than insolvency. J. W. Butler Paper Co. 
v. Goempel, 143 F. (U. S.) 295. 

Persons Entitled to Object to Bankrupt’s Discharge—Bankr. Act 
July 1, 1898, c. 541, sec. 14, subd. b, 30 Stat. 550, as amended by 
Act Cong. February 5, 1903, c. 487, sec. 4, 32 Stat. 797, authorizes a 
bankrupt’s discharge, unless (subd. 3) he has obtained property on 
credit from any person, upon a materially false statement in writing 
made to such person, for the purpose of obtaining such property on 
credit. Held, that the right to oppose a discharge on such ground 
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was not limited to the creditor defrauded, but might be properly pleaded 
by any creditor of the bankrupt—In re Harr, 143 F. (U. S.) 4a2t. 

Property Under Conditional Sale as Asset in Bankruptcy.— 
Property in the possession of a bankrupt under an unrecorded conditional 
sale, the title to which remains in the seller under the State law, except 
as against attaching creditors or subsequent purchasers from the pur- 
chaser without notice, does not pass to the trustee in bankruptcy, under 
Bankr. Act 1898, c. 541, sec. 70a (5), 30 Stat. 565, as property which 
might have been levied upon and sold under judicial process against 
the bankrupt; such right being confined to a particular creditor who 
attaches without notice, resting on the estoppel of the true owner, and 
not extending to the general body of creditors, some of whom may have 
had notice.—In re Cavagnaro, 143 F. (U. S.) 668. 


Provable Claims in Bankruptcy.—An adjudication of bankruptcy in 
an involuntary proceeding against a corporation is not of itself a repudia- 
tion by. the bankrupt of an executory contract by which it is agreed to 
take and pay for a certain quantity of a product to be grown and delivered 
by the seller in each of a number of future years, nor is it the equivalent 
of a permanent disenablement to perform the contract, so as to give the 
seller a present claim for damages for breach, which may be liquidated 
and proved as a debt of the estate, where the time for performance had 
not arrived and there had not in fact been any tender of performance 
on the one part not refusal nor repudiation on the other.—In re Imperial 
Brewing Co., 143 F. (U. S.) 579. 

Right of Bankrupt to Discharge-—Under Bankr. Act July 1, 18098, 
Cc. 541, sec. 14, 30 Stat. 550, it is the duty of the court to grant a bank- 
rupt his discharge, unless his commission of one of the offenses therein 
specified is etablished by due proof; the burden of proof resting on the 
objector.—In re Eades, 143 F. (U. S.) 293. 


Setting Aside Sale-——The fact that a purchaser of property is to his 
knowledge insolvent at the time of the purchase is not alone sufficient to 
show that he had no intention of paying for the property, so as to justify 
the avoidance of the sale by the seller on this ground. Where a person 
declaring to borrow money of a bank was refused a loan, because the 
bank was short of funds, and thereafter gave his note in exchange for the 
note of a third person held by the bank, the transaction was, in effect, 
a purchase of the note of the third person by the borrower, so that, though 
the borrower was insolvent at the time, the transaction was not a sale 
of the borrower’s own note, so as to fall within the rule that, when the 
seller of a promissory note conceals the insolvency of the maker, the 
sale may be avoided.—German National Bank of Ripon v. Princeton 
State Bank, 107 N. W. (Wis.) 455. 


Suit by Trustee to Recover Preference.—A trustee in bankruptcy 
may at his election maintain a suit in equity to recover a payment made 
by a bankrupt to a creditor as a voidable preference; such suit being in 
the nature of a creditor’s suit to set aside a fraudulent conveyance.— 
Parker v. Black, 143 F. (U. S.) 560. 

Time from Which Interest Runs.—When one agreed to pay another 
a specified sum when able, interest did not run until he became able.— 
Ruzeoski vs. Wildrodt, 94 S. W. (Tex.) 142. 


Unrestricted Indorsement.—An unrestricted indorsement of a draft 
and presentation to the drawee is a representation that the signature 
of the drawer is genuine—B. B. Ford & Co. vs. People’s Bank of 
Orangeburg, 54 S. E. (S. C.) 204. 
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Sales in Bulk—Regulation.—It is within the police power of the 
Legislature to adopt reasonable measures for the regulation of sales of 


merchandise in bulk, so as to prevent fraud—In re Paulis, 144 F. 
(U.S.) 472. 


A Metcantile Agency is Liable only for Negligence. 


New York, December 31, 1906.—We had an order for goods 
from a firm in the interior with which we had had no previous dealings 
and of which we had no knowledge. We applied for information about 
it to a mercantile agency and were informed that it was a firm in 
good standing, of undoubted solvency and good for a great deal more 
than the amount of the proposed purchase from us. Upon the strength 
of this report we shipped the goods; our customers failed soon after- 
wards, without having paid any part of their bill, and the failure 
seems to be a bad one. Can we hold the mercantile agency for the 
amount of our loss? The agency was informed that we had no knowledge 
of our own upon the subject; that we were relying entirely upon them, 
and that the amount of the proposed purchase was considerable. 

SUBSCRIBERS. 


RepLy.—A mercantile agency is not an insurer of the accuracy of its 
reports; it does not guarantee the solvency of the persons or firms of 
whom it makes a favorable report. Like other agents and agencies, it 
undertakes simply that it has and will use an ordinary degree of care and 
skill, together with the utmost good faith, in collecting its facts and 
making up its reports. It agrees to be diligent and careful in securing 


information, and to report the facts as it believes them to be. If it does 
this in good faith it is not responsible for the result. Anyone who relies 
upon the reports of a mercantile agency cannot hold the agency liable 
for a loss unless he can show either that it wilfully misled him or that 
it did not use a reasonable degree of care in ascertaining the facts. 
—NeEw YorK JOURNAL OF COMMERCE. 


MUST PAY UP DEFRAUDED CREDITORS. 
If he doesn’t, Judge Hanford Decides, Wolf Simon must go to Prison. 


An interesting decision has been handed down by Judge Hanford in 
the United States District Court in Seattle in the case of Wolf Simon, who 
went into bankruptcy in the fall of 1905, under fraudulent circumstances, 
Simon had been in the clothing business at No. 1o10 First Avenue, 
Seattle, Washington, and defrauded his creditors of about $8,000. Gray 
& Stern, of Seattle, attorneys for the creditors’ committee, pushed the 
case against him and placed facts before John P. Hoyt, Referee, which 
showed concealment of assets and which caused Mr. Hoyt to decide that 
Simon must turn over $8,000 to the trustee of the creditors. Simon’s 
attorneys appealed on review from the referee’s decision. Judge Han- 
ford’s decision sustaining the referee is as follows: 

“In the case of Mueller vs. Nugent, 184 U. S. 1, the Supreme Court 
of the United States reviewed similar proceedings, in he United States 
District Court for the District of Kentucky, against an agent and bailee 
of a bankrupt, and the opinion fully sustains the decision and the practice 
of the district courts in similar cases. 

“T have read the evidence in this case, and I am convinced beyond a 
reasonable doubt from consideration thereof, that the respondent, Wolf 
Simon, retained and now has in his possession, or under his control 
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property or money which he is obligated to turn over to the trustee of his 
estate, and which he conceals and holds fraudulently. 

“The exact amount of the property or precise amount of the money 
purloined by the bankrupt cannot be determined. That is so because of 
the fraudulent conduct of the respondent himself in refusing to make a 
candid disclosure of the facts within his knowledge. It is possible, 
however, to estimate with sufficient accuracy the amount which he 
retains. 

“It has been proved by indisputable evidence that in the months of 
September, October and November preceding the commencement of 
proceeding in this case the bankrupt was active in buying on credit and 
receiving new goods for the ostensible purpose of replenishing the stock 
of merchandise kept for sale in his store, and during that period there 
was no misfortune or extraordinary occurrence to raise a presumption that 
the stock had been reduced otherwise than in the usual manner of selling 
at retail, and the goods not disposed of in the regular course of trade 
should have been on hand, or he should give a reasonable explanation of 
the disappearance. Adding together the amount of sales according to the 
bankrupt’s books, and-the* value of the goods which came into the hands 
of the trustee at invoice prices, and subtracting the aggregate amount 
thereof from the aggregate value of the stock which was in his store in 
September, and the additions of new goods at invoice prices, there is a 
large deficiency, which the bankrupt has not explained nor offered to 
explain. From these facts the conclusion is natural and unavoidable, 
that he now has in his possession what he is proved to have received, and 
failed to account for. I am convinced that the findings of the referee, 
fully supported by the evidence, are true, and I direct that an order be 
entered confirming the order of the referee requiring the bankrupt to pay 
to the trustee the residue of his assets in merchandise or money, amounting 
to eight thousand dollars. 

“Tf the bankrupt shall continue to be contumacious, the future pro- 
ceedings in the case will conform to the precedent established in the case 
of Ripon Knitting Works vs. Schreiber; that is to say, the bankrupt will 
be cited to appear before the court on a date to be specified, to show cause 
if he can why he should not be imprisoned until he yields obedience to the 
order of the court.” 


TO SUPPRESS BUCKET SHOPS. 
Nashville Credit Men’s Association Takes Vigorous Steps to Wipe 
Out This Ruin-Dealing Form of Gambling. 


A strong effort is being made by the Nashville Credit Men’s Associa- 
tion to suppress bucket-shop operations in Tennessee. It has been found 
that the evils of bucket shops work great injury to merchants, and con- 
sequently to credit men, wherever bucket shops are carried on. The ruin 
wrought is seen more in the small than the large towns. Opening an 
office on a secret plan, the bucket-shop men offer for sale “futures” on 
any commodity and hold out alluring prospects. It is a peculiarly vicious 
form of gambling, wherein the “investor” stands practically no chance 
of getting his money back. Mary small merchants who have obtained 
goods on credit have fallen victims to the wiles of the bucket shop, only 
to lose everything that they had and thus defraud their creditors. 

Georgia, among other states, has recognized the ruin done by 
the bucket shops, and passed a law, to take effect on January 1 of this 
year, the result of which will be to drive bucket shops out of the State. 
A Committee of the Nashville Credit Men’s Association appointed to 
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examine the Georgia law recently made a report. This Committee 
was composed of H. L. Sperry, Chairman; E. O. Harris, H. H. Nance. 
J. T. Jenkins, W. H. Williamson and J. L. McWhorter. The Com- 
mittee found that the Georgia law would be entirely effective for 
Tennessee. That law makes it a misdemeanor for any person to con- 
duct an office for the selling of “futures,” and clearly defines legitimate 
from spurious speculation. 

Acting upon the Committee’s report, the Nashville Credit Men’s 
Association has had the following letter inserted in the Tennessee 
papers: 

“We enclose you a copy of a law enacted by the Legislature of 
Georgia at its last session, and aimed against bucket shops and wire 
houses. A similar bill will be introduced at the approaching term 
of the Legislature of Tennessee. We have been endeavoring to agitate 
the question in order to insure the passage of the law, and have sent 
copies of this bill to all of the senators and representatives-elect, and 
we would be glad for you to make some notice of the bill in your 
paper, as we realize that the power of the press is the influence most 
respected by legislative bodies. 

“Many reasons for breaking up the business of bucket shops and 
wire houses will occur to you upon reflection, but we may call your 
attention to the fact that from this source there goes annually ott 
of the South twenty-five million dollars. The patrons of such con- 
cerns are secretive about their indulgence in this form of gambling, 
so that the evil is insidious in the extreme. The practice begets ex- 
travagance and therefore failures; it brings about incompetency, be- 
cause the speculator is more interested in his speculations than in his 
legitimate business, and incompetency is the chief reason for failures. 

“We believe that by taking up_this question you will serve the 
best interests of the people of the State, and that your assistance will 
insure the passage of a law similar to the copy we enclose, the general 
effect of which will tend to preserve our present prosperity and do 
away with many of the wrecks that the prevalence of this evil has in 
the past and does yet occasion. 

“Very respectfully, 
“NASHVILLE CREDIT MEN’s ASSOCIATION.” 


To prominent business men throughout the State the Nashville 
Credit Men’s Association has addressed a strong letter calling upon them 
to give their support to an anti-bucket shop enactment. The letter reads: 

“This is not a moral lecture and we express no opinion on the 
morality of gambling, but the fact remains that every merchant is losing 
every year large sums by reason of bucket shops and wire houses. 

“Incompetency is the reason of most failures, and all gamblers are 
incompetent business men, because they neglect their legitimate business 
interests on account of their absorption in the state of the market of the 
commodity in which they are speculating. Statistics show that out of the 
South there goes annually by way of bucket shops twenty-five million 
dollars. The patrons of such concerns are not, as a rule, dissipated men 
whose failings are known, but are secretive about their indulgence in this 
practice, so that the business community cannot guard against the danger. 
When a gambler wins he forgets his previous losses and becomes extrava- 
gant, lives beyond his means, and, of course, somebody must pay for it. 
His creditors invariably do. You can recall some unexpected failures 
attributed to “unfortunate ventures in cotton” and the like. 

“The legislature of Georgia has enacted a law,.a copy of which is 
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enclosed. The Bankers’ Associations throughout the country have taken 
decided stands against bucket shops, and we believe that if this bill is 
called forcefully to the attention of our Legislature it will enact 
laws to suppress them. Bring this to the attention of your Representa- 
tive. If you cannot see him in person, telephone or write him, but let 
him know that you are interested, and do so at once. 

“Many reasons for breaking up this, harmful business will suggest 
themselves to your mind upon reflection, and it suffices now to say 
that this Association sincerely hopes and earnestly requests that you bring 
the enclosed bill to the attention of your Representative in the Legislature, 
and urge upon him the importance of the enactment of it or a similar 
bill. You are acquainted with him and can use arguments that would 
not occur to a stranger, so in the name of the solidity of business methods 
and the continuance: of our present prosperity, we appeal to you to do 
your utmost to endeavor in assisting in stamping out this evil. 


“Very respectfully, 
“NASHVILLE CREDIT MEN’s ASSOCIATION.” 
. “By E. O. HARRIS, President. 


“Committee : 
“H. L. SPERRY, Chairman. 
“FE. O. HARRIS, 
“H. H. NANCE, 
“J. T. JENKINS, 
“W. H. WILLIAMSON, 
“J. L. MCWHORTER.” 


Accompanying these letters, copies of the bill as passed by the 
Georgia Legislature were also mailed. 


Operation of the Federal Bankruptcy Law. 


The annual report issued by the Department of Justice on the 
operation of the Federal Bankruptcy Law, while covering only nine 
months, reflects the general prosperity of the country and indicates 
that cases in bankruptcy have reached a normal figure. This is borne 
out by the number of failures reported through other sources, indicat- 
ing that the law is dealing only with cases where the insolvency is 
of recent date. 

Some figures taken from the report are interesting, while an exam- 
ination of the entire report is worth the while of every credit man. 

Total number of cases filed since the passage of the act, 

Voluntary, 121,356. 
Involuntary, 19,120. 

The northern district of Illinois, with 12,994, leads in the number 
of voluntary petitions, while the southern district of New York, with 
2,470 cases, occupies first place in the number of involuntary cases. 
Nevada makes the best showing on the part of the States, with 46 
voluntary and 16 involuntary cases. Between October 1, 1905 and 
June 30, 1906, 10,526 voluntary and 2,446 involuntary petitions were 
filed, Illinois leading with 1,094 voluntary petitions, Alabama with 984 
and New York with 946. 

New York headed the list in the number of involuntary petitions, 
with 465, her nearest rival being Illinois, with 190 petitions, clearly 
showing that this feature of the law receives more attention in New 
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York than in any other part of the country. 74 discharges were denied 
during the period ending June 30, 1906, New York heading the list 
with 18 refusals. 260 compositions were confirmed, Massachusetts 
leading with 29. Voluntary cases to the number of 9,128 were closed 
during the same period. These cases represented liabilities of $65,142, 
690.49, assets of $6,047,865.38. Dividends were paid amounting to 
$2,440,202.54, and the expenses of administration were $893,955.66. 
Involuntary cases for the same period showed liabilities of $37,622, 
541.63, with assets of $8,752,703.40, on which dividends have been dis- 
tributed to the amount of $5,454,156.74 with administrative expenses of 
$1,264,895.79. Involuntary petitions were filed by 838 farmers, 2,748 
wage earners, 2,338 merchants, 439 manufacturers, 451 professional 
men, the balance being unclassified or pauper petitions. Of the invol- 
untary petitions seven were filed against farmers, 49 against wage 
earners, 530 against merchants, 170 against manufacturers, 15 against 
professional men, 5 against paupers and the remainder against per- 
sons engaged in miscellaneous pursuits. Nevada is the only state able 
to report a clean record for the period covered, there having been no © 
voluntary or involuntary cases filed. 


A Letter from the Committee on Mercantile Agency Service. 


Chairman Hopkins of the Committee on Mercantile Agency Service 
of the National Association of Credit Men has issued the following 
letter addressed to the affiliated branches. 


“New York, January 8, 1907. 


“DEAR SIR: 


“In order to facilitate the work of the National Committee 
on the Improvement of Mercantile Agency Service, it is very 


essential that the Committee should receive the co-operation 
of the members of the National Association of Credit Men, 
either individually or through the local organizations with 
which they are affiliated. It has therefore been decided by the 
Committee that the various local organizations be communicated with, 
and that the request be made that the matter of _ Improvement of Mer- 
cantile Agency service be laid before each member of the association, 
either individually, or at the first meeting of the local association subse- 
quent to the receipt of this communication, with an invitation that each 
member favor the Committee through the local association with an 
expression of opinion as to the services rendered by either of the prin- 
cipal agencies, Messrs. R. G. Dun & Co., and the Bradstreet Company, 
or any other Mercantile Agency of importance. The value of such 
opinions will be considerably enhanced if the majority of the members 
have been in the habit of using the Record Book provided by the National 
Association for the purpose of making a comparison of services ren- 
dered by the Agencies, and it is therefore urged upon the members that 
if they have not been using these books, they immediately communicate 
with the National Office for the purpose of securing same. Such defects 
in the service as are noticed might also be touched upon, together with 
any suggestions as to the manner in which the character of the service 
and reports may be made of more value to the subscribers. 

“It is especially desired that the members of the association generally 
take up this matter, and freely express their views and experience 
on the lines as above indicated, or in such manner as they deem fitting. 

“Tt will be appreciated by your committee if the local associations will 
collate such replies as may be received, and forward them to the under- 
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signed, in care of Secretary-Treasurer, Chas. E. Meek, of the National 
Association, together with such recommendations as may be made by the 
local branches after the subject has been thoroughly discussed. You will 
also kindly furnish your committee with the name of the Chairman of 
your local committee for the Improvement of Mercantile Agency Service. 

“This letter will be published in the NationaL BULLETIN for the 
benefit of non-affiliated members, who are urged to give the subject 
matter their consideration and co-operation, addressing their responses 
direct to the writer as above directed. 

“The topic is one of manifest importance to all the members of this 
Association, and it is hoped that the results of this appeal will be such 
as to place this committee in a position to carry out properly the work 
already so admirably conducted by previous committees. 

“Yours truly, “Jas. D. HopKINs, Jr., 
“Chairman.” 


FIRE INSURANCE. 
Are You Interested? 


This is a very important subject to any well conducted mercantile 
business, and too much stress cannot be laid on several features con- 
nected with it. > 

While this committee will not undertake to pass on insurance as 
such, yet ft is going to throw out a few practical suggestions as a fore-. 
runner to more which will follow. 

First: Are you sure your Insurance insures? 

Are there any clauses in your policies, or any riders attached thereto, 
which, in the event of a fire, would raise a technical question, and later 
result in a loss or a compromise to the insured? 


Second: Is the company issuing the policy perfectly reliable, finan- 
cially and otherwise? 

Third: Are you covered to the extent you should be, or aré you 
burdening your business with an over coverage? 

These three questions are enough to cause you to “Stop, Look and 
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Listen,” as does the sign on the railroad crossing. 

Possibly you have not time to make a thorough investigation of 
each policy carried. 

You should have your policies examined by someone whose advice 
you can depend upon. The cost is slight and the results will justify the 
outlay. You will never regret having done so, as the experience alone 
is worth money to you on future transactions. 

This is a matter which will bear considerable publicity, and our 
idea in bringing it before you is to awaken interest in a subject which 
has been largely taken for granted in the past. 

I would like to state that in addition to myself there are several other 
members on this Fire Insurance Committee, namely :— 

C. H, Arnold, of Miner & Beal, Boston, Mass. 

H. W. Coffin, of Moore & Handley Hdw. Co., Birmingham, Ala. 

W. F. Mitchell, of Chamberlain Medicine Co., Des Moines, Iowa. 

J. W. Fenn, of Fenn Bros., Inc., Sioux Falls, S. D. 

These gentlemen will all be glad to co-operate with you in regard to 
any phase of fire insurance which comes up. 

Members are invited to furnish the committee with other points, 
the discussion of which would be of interest to our membership at large. 
Frre INSURANCE COMMITTEE, 
(Signed) Geo. W. Ryan, Chairman. 

Care of Standard Mfg. Co., Box 1757, Pittsburg, Pa. 
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ASSOCIATION NEWS. 


Boston. 


The tenth annual meeting of the Boston Credit Men’s Associa- 
tion was held on January 15th, at Young’s Hotel. About 125 mem- 
bers and guests were present. 

The following list of officers was elected: President, George H. 
Graves, Treasurer of ‘Walworth Manufacturing Co.; Vice-President, 
William Q. Wales, Treasures of Brown-Wales Co.; Vice-President, 
William P. Church, Manager of United Shirt and Collar Co.; Treasurer, 
Harry N. Milliken, Jones, McDuffee & Stratton Co.; Secretary, 
Charles L. Bird. 

John R. Ainsley, the retiring president, who has held office for 
five years, received many congratulatory expressions from the mem- 
bers upon his successful term of office. The speakers of the evening 
included the Hon. Mark D. Wilber, formerly attorney general of the 
State of New York, who spoke on “Unknown America and Its Com- 
mercial Possibilities,” and Harlan H. Ballard, of Pittsburgh, whose ° 
subject was “Is It Ever Right to Lie.” 


- Cleveland. 


The meeting and dinner of the Cleveland association of Credit men 
on January 14, was one of unusual interest. A banquet was given in 
honor of the delegates to the first National Conference of Adjustment 
Bureau managers then being held in Cleveland. These delegates at- 
tended the meeting as guests of the association. The meeting was held 
in the,Assembly Hall of the Hollenden Hotel and was preceded by 
the dinner. The attendance numbered 242, the largest at any meeting 
in the history of the Cleveland Association. In addition to handsome 
menu cards, copies of the new Membership List and Business Classifica- 
tion of the Cleveland Association, containing the names of 460 members, 
were also distributed to all present. 

President Harry New called the meeting to order by tapping on 
a glass with a knife. J. B. Pearce instantly arose and said that he did 
not consider that a dignified manner of opening a meeting of such a 
body as the Credit Men’s Association. Whereupon F. L. Taft, in the 
name of the Association, presented the president with a handsome 
carved ivory gavel and spoke of the esteem in which he was held by 
the members. Mr. New acknowledged the presentation appropriately. 

Floyd D. Shook, Chairman of the Membership Committee read the 
names of forty-four new members, bringing the total membership up 
to 476. James L. Matchett, chairman of the Business Literature Com- 
mittee, stated (as announced elsewhere in this BULLETIN) that his com- 
mittee had had placed at its disposal the sum of $25, to be offered as 
a prize for the best paper presented before a regular meeting of the 
Association and which will be accepted and published in the BULLETIN 
of the National Association of Credit Men during the present year. 
The award will be made at the November, 1907, meeting. The subject 
matter of the papers must be of direct interest to Credit Men. In deter- 
mining the merits of the papers presented thought, unity, adaptability 
and style will be considered. 

The Secretary read several communications. 

Mr. New then called on F. F. Prentiss, President of the Cleveland 
Chamber of Commerce, who responded with “A Word of Appreciation.” 
“T am proud of the fact,” said Mr. Prentiss, “that the members of this 
Credit Men’s Association are members of the Chamber of Commerce. 


One secret of our success has been our willingness to do work or take 
part in the work, and our enthusiasm. These conditions are not 
foreign to your organization I know, because I have learned of many 
things you- have accomplished. There are two things standing -out 
prominently in my mind: one is the assistance you have rendered in the 
passage and enforcement of the National Bankruptcy Law. I say that 
that is enough for you to receive the endorsement of the entire business 
community of the United States. And you have fifty-seven organiza- 
tions, one in nearly every State, and 600 committee-men who are watching 
and working for the improvemen: of commercial laws. What a force 
that is when distributed all over the United States in defense of the 
National Bankruptcy Law. That you have 600 committee-men working 
for this end is sufficient reason why we businessmen should be interested in 
your work. It is a fine thing for you to meet in sessions of this kind, and for 
gentlemen from north, south, east and west to participate in the delibera- 
tions. In convention all men can come together, each individual mem- 
ber going away filled with the importance of the association by the 
discussions. He becomes more enlightened and a better citizen, and 
I say that not enough appreciation has been given to the work that 
you have done by the community at large. 

“I feel that the credit system of this country is the foundation 
of the country. Mr. Straus, the great New York merchant, now a 
member of President Roosevelt’s Cabinet, has said that the basis of . 
commerce is credit, and the foundation of credit is honesty. How true 
that is—honesty. When you reflect that the entire business of the city, 
State, country and of the world is done upon credit and upon honesty you 
realize what a tremendous power it is in a community and you also 
realize what a force you must be when you promote this work. 

“The Adjustment Bureau—I like that word ‘Adjustment.’ It appeals 
to me. There is something soothing in that word. It does not mean 
scraps, legal wrangles. You may. have little trifling disturbances, but it 
means a great deal. It is right in keeping with the spirit of the age. 
We believe in Adjustment. We believe in arbitration, deliberation. It 
has the approval of the industrial bodies, labor organizations and the 
nations of the world. It has come to stay. We are going to have less 
fighting and more peaceful solutions of questions. 

“As a citizen of Cleveland I am proud of the fact that the first meeting 
of the adjustment bureau committees was held in this city. I am proud 
of the contribution that the Chamber of Commerce is making toward your 
work. If we can assist you in any way I entreat you to command us and 
we will serve you to the best of our ability.” 

The President then called on Charles E. Meek, of New York, Secre- 
tary-Treasurer of the National Association of Credit Men. Mr. Meek said: 

“The policy adopted by the National Association in the early days 
has not been departed from. It guaranteed to take up or support any 
wholesome movement by which business transactions could be safe-guarded 
and it has lived up to its word. Any association, to accomplish the greatest 
good, must enter the field with clean hands and must travel the straight 
pathway. Fortunately for the National Association of Credit Men its 
members have been made up of men with broad ideas, honest methods, and 
with full knowledge of the undertakings of the Association, and with the 
firm determination that the honor of the Association must be protected and 
preserved. This conservative position, with lack of glamor, it has unvary- 
ingly held and has continued to follow the doctrine that what is worth 
doing at all is worth doing well. The members are all men who work. 
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Credit men have established a bond of sympathy and are ready to extend 
a helping hand in difficult problems. 

David S. Ludlum, of Philadelphia, Chairman of the National Com- 
mittee on Adjustment Bureaus, then outlined the work of the bureaus 
generally, and spoke of their progress and increasing value and importance, 
John L. Powell, of Kansas City, also a member of the National Committee 
on Adjustment Bureaus, made a stirring appeal to the meeting to get in 
close touch with the work of the bureaus and derive the benefits from 
them—benefits that unfortunately had been wasted in the past to a large 
extent. 

C. N. Kinney, Commissioner of the Denver Adjustment Bureau, was 
confined to his room by sickness, but his paper was read by R: R. Gillette, 
of Denver, a member of the National Committee. Mr. Kinney quoted 
some figures, showing the satisfactory and successful workings of the 
Denver Bureau, the pioneer bureau of the country, the idea of which was 
conceived by F. W. Standart, at one time the President of the National 
Association. 

Hon. J. J. Sullivan, United States District Attorney, spoke extempo- - 
raneously on the subject “Troubles.” ‘The first element of success in any 
department of human endeavor” said Mr. Sullivan, “is to know each other, 
- your man, yourself, human nature. The first thing that every credit man 
ought to be well grounded, trained in is human observation, so that when 
you are talking to anyone you can discern, weigh and know him. If I 
were at the head of a commercial house and a man came to me for 
employment, to go on the road or to handle credits, I would first learn 
if he could read men, could look into the windows of the soul. If he 
could it would not take long to teach him the balance. That is the founda- 
tion of success; he can then take his grip, go to any place, walk up toa 
customer and know the secret of getting his trade. Many a house has 
gone to ruin because the man with whom you were dealing was approached 
at the wrong time, in the wrong temper. Every time you are walking in 
the streets, in the opera house, here or in church, study the face, manners, 
talk, the eye, the chin and every part of the anatomy. The student of 
humanity talks in the name of the house in tones of thunder; he inspires 
confidence and will not tell a lie. Every attorney knows how much trouble 
has been caused by making a statement contrary to the contract when you 
go to sell. Honesty is the foundation of credit. The credit man should 
become so immersed, submerged, permeated by this knowledge of human 
nature that he will get every one of your customers to be your friend. The 
customer then depends on the house, has confidence in it, and knows it as 
his friend, and in case of difficulty they sit down and talk it over like 
brothers. The greatest college the young man ever goes to is the college 
of human observation, human nature,—first that and all things else will 
follow.” - 

Benson G. Watson, of Columbus, Ohio, Chairman of the National 
Legislative Committee, then spoke on “Contemplated National Legislation.” 
He stated that his committee was composed of representatives from the 
various associations. Their object was to secure more uniform legislation 
in several respects, such as Bulk Sales Laws, the recording of chattel 
mortgages, making them ufiform in all states, preventing the use of ficti- 
tious names in conducting business, demanding the filing of records in 
the county recorder’s office instead of in the office of a justice of the peace 
or township clerk, and the passage of a law prohibiting the operation 
of bucket shops. The opposition to the National Bankruptcy Law had 
apparently been arrested, bills looking to the repeal of the act having been 
defeated. At the same time a number of amendments to the Bankruptcy 
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Act are being proposed, some of them undesirable and they will be opposed. 
The committee hopes by defeating the unfavorable amendments and secur- 
ing the passage of those needed to retain the bankruptcy act as a permanent 
part of our legislation, and have it in such form that it will protect all 
interests equally. The committee hopes to make a very good report at 
the coming National Convention at Chicago in June. 

W. A, Given, President of the Pittsburgh Association of Credit Men, 
concluded the evening by relating in story form the present and future © 
intentions of the Associations. 


Detroit. 


Preceded by the usual beefsteak dinner, the regular monthly meeting 
of' the Detroit Credit Men’s Association was held on the evening of 
January 22, at the Fellowcraft Club. Charles B. Sawyer, of the Pingree 
Company, was elected president. The reports of the secretary and treas- 
urer showed the Association to be in a prosperous condition. The 
following committees were appointed for the year: 

Membership—A. E. Kiefer, chairman; Edward Bland, L. K. Hennes, 
D. E. Stott. 

Legislative—Frank R. Hamburger, Chairman; Herman Krolik, A. 
H. Krum, Willis Hough, Jas J. Smith. 

Entertainment—Wade Millis, chairman; Porter A. Tucker, Geo. F. 
W. Reid. 

Mercantile agency reports—G. W. Porter, chairman; F. C. Kennedy, 
J. C. Townsend, 

A. E. KiEFrer, who represented the Association at the convention of 
Adjustment Bureaus, recently held at Cleveland, made his report, in the 
course of which he commented upon the enthusiasm shown at the Cleve- 
land convention. Mr. Kiefer’s report was referred to the next regular 
meeting for discussion. Dr. Frederick D. Leete spoke on “The Pleasures 
of Life,” and ex-Senator William E. Brown, of Lapeer, discussed the 
Bulk Sales Law and its practical workings. 


Duluth. 

The Duluth-Superior Jobbers’ Credit Association held its annual 
meeting and dinner on January 17, at the Commercial Club. About fifty 
members were present, representing the principal jobbing and financial 
institutions in the vicinity. : 

A new Board of Directors of the Association was elected as follows: 
H. T. Fowler, of Eimon Oyaas Fowler Co., Superior, Wis.; W. B. Cross, 
of F. A. Patrick & Co., Duluth; W. R. Peyton, of Gowan, Peyton, 
Twohy Co., Duluth; C. T. Fitzsimmons, of Fitzsimmons-Palmer Co., 
Duluth; E. A. Schulze, of Schulze Bros. Co., Duluth; G. A. Everest, of 
Wright, Clarkson, Merc. Co., Duluth, and H. A. Sedgwick, of Marshall- 
Wells Hardware Co., Duluth. These officers were elected to act for 
the ensuing year: President, W. B. Cross; Vice-President, C. T. Fitz- 
simmons ; Secretary, H. A. Sedgwick; Treasurer, W. R. Peyton; Assist- 
ant Secretary, F. H. Green. 

The Association was organized in January, 1905, and is an affiliated 
branch of the National Association of Credit Men. Daniel Waite, of 
the Blake & Waite Co., Duluth, has served as president of the local Associa- 
tion for two years. The present prosperous condition of the Association 
is largely due to his efforts. Before the close of the meeting, a unani- 
mous vote of thanks was tendered Mr. Waite as retiring president. The 
annual report of F. H. Green, assistant secretary and manager of the 
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bureau, showed that during the last year over 83,000 credit reports had 
been issued to members. Mr. Green urged the appointment by the newly 
elected officers of a strong membership committee, and the soliciting of 
banks and other concerns not having general use for bureau reports, on a 
basis of $10 or $12 per year. 


Milwaukee. 

_ The Milwaukee Association of Credit Men held its usual mid- 
winter meeting and dinner, on the evening of December 13, at the Plank- 
ington House. The addresses were interspersed with musical and vocal 
selections. About a hundred members and guests were present. Prof. 
Paul S. Reinsch, of the University of Wisconsin and a member of the 
Commission sent recently by President Roosevelt to investigate South 
American trade conditions, spoke on, “Our Interest in Latin America.” 
Prof. Reinsch said that conditions there are very favorable for a large 
trade with the United States, but that American manufacturers do not 
seem zealous for it. Americans, he went on, offer nothing more than | 
surplus stocks of goods made to be sold in the United States, while 
European countries, especially England and Germany, make a practice 
of manufacturing special lines for South America. Rev. Everett Cutler’s 
subject was, “Character—Basis for Credit;” and James A. Sheridan, a 
prominent attorney of Milwaukee, made an extended speech on “Whither 
are we Drifting.” Mr. Sheridan’s remarks attracted deep attention. He 
said in part: 

“The initial years of the Twentieth Century are part of a period of 
great prosperity. In no other period has science done so much for man, 
and at no other time has there been such universality of church and school, 
both agencies making for the uplifting and equality of the race. Still 
the world is not entirely ethical. This prosperity seems to monopolize 
the attention of the public and enlist its entire energy in its maintenance; 
it is a form of enslavement severely exacting in its requirements. 
Concomitant with it is an insatiable desire for accumulated profits. In 
the onward rush, the individual becomes intoxicated by his surroundings 
and centers his efforts upon the one objective point—the acquisition of 
wealth. 

“Every business man is interested in the administration of public 
affairs. Purity in public life is not only indicative of honorable dealing 
in private matters, but is a safeguard and promise for its continuance. 
Why is it that in the midst of advanced learning and great material 
gain, we have so much corruption in municipal affairs for such we have 
here and elsewhere? It is in the City, the State and the Nation. 

“You have all seen the reported statements of money expended 
by candidates for local and state offices during the last campaign, and 
you are aware of thé money spent in an effort to control the office of 
district attorney of Milwaukee County. Two candidates for that office 
each spent more than one dollar for every vote received by them, and 
this in the intelligent City of Milwaukee. Of the filed report of one 
candidate, an evening paper is authority for stating that it contains 250 
items spent in saloons. How long since has the honest judgment of 
man determined that the distilled juice of corn is an intelligent direc- 
tion to the American voter seeking to cast his ballot for good government? 
Again permit me to call your attention to an item of over $17,000, spent 
by a candidate for a state office, the salary of which for the term aggre- 
gates $2,000. You have all heard of the Consuls of Rome during the 
Republic, purchasing their way to power. It is an historic evidence of 
the moral decadence of Rome. Does not a $17,000 investment for a 
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$2,000 office suggest something wrong in the electorate of the common- 
wealth? Are we drifting along a line towards a goal where political 
preferment is the privilege of the man of wealth? Are we moving or 
have we arrived at that stage of civic indifference, or moral degradation, 
where it is necessary for a candidate to expend more money to secure 
the mayoralty of your city than the emoluments of the office will provide? 
If we are drifting in that direction, where is there room for the man of 
intelligence, integrity and patriotism to aspire to office if he is without 
the cash to buy it? It is needless to say that it is commonly surmised 
that such investments are seldom made for the honor that is enjoyed; 
history demonstrates that such investments are more often expected to 
bear fruit at the expense of the public. 

“We must appeal to the common sense and manhood of the electors. 
Likewise for the elimination of private graft, we must make appeal to 
the manhood and honor of those who have charge of the trade relations 
of this commonwealth, and, above all, our efforts should be directed to 
the building up of a public morality permeating and dominating the state 
so that our manhood, collective and otherwise, will be above the reach of 
the sordid influences of selfishness and wealth.” 


At the annual meeting of the Milwaukee Association of Credit Men 
the following officers were re-elected: President, W. B. Strong; Vice- 
President, Oscar Loeffler; Treasurer, Wm. I. Lane; Secretary, H. M. © 
Battin. 

The report of the Secretary showed that during the year twenty- 
three applications for membership had been received and approved, 
making the total membership on December 31, 1906, 172. 

The Treasurer reported a balance on hand January 1, 1907, of 
$1,097.67. 

H. L. Eisen, Chairman of the Adjustment Bureau Committee, gave 
an oral report of the work of the Committee during the year, showing that 
two cases were adjusted during 1906 and that two unfinished cases were 
in the hands of the Committee. 

Oscar Loeffler reported for the Committee on Investigation and 
Prosecution and stated that the work had been prosecuted with great 
vigor and at very small expense. Two years ago a guarantee fund of 
$15,000 was pledged with the understanding that 10 per cent. might be 
drawn each year, if necessary. Mr. Loeffler stated that during the two 
years only 5 per cent., or $750, had been drawn, and that there was a bal- 
ance in the fund of $572. The guarantee fund expires next month, but 
it will be renewed and undoubtedly increased by $10,000 or $15,000. 

It was recommended that the Legislative Committee concentrate its 
efforts in securing the passage of uniform laws regulating the .sale of 
goods in bulk; requiring chattel mortgages and conditional sales, contracts 
to be filed in the county offices and regulating the use of fictitious names 
in the conduct of business. As the Wisconsin Legislature is now in ses- 
sion, the Legislative Committee will have much important work in hand, 
and as soon as appointed will begin active work to see that only such 
measures affecting credit matters as are practicable are passed. Consid- 
erable discussion was given a bill which has been drawn up by the 
accountants in Milwaukee which proposes to regulate their business. 
The bill, as drafted, was severely criticised on the grounds that it tended 
to throw unnecessary obstacles in the way of expert accountants. 


Newark. 


With an initial membership of 45 members, the Newark (N. J.) 
Association of Credit Men was enthusiastically organized on January 


































































































8th, and the following officers were elected: President, William A. 
Hart; Vice-President, Otto L. Herdrich; Treasurer, Frank I. Live- 
right, and J. Fred. Braun, Secretary. An Executive Committee con- 
sisting of the above officers and other members of the local asso- 
ciation, was appointed. Adjustment and legislative committees were 
also named. 

Howard Marshall, of Jos. Wild & Co., New York, Vice-President 
of the New York Credit Men’s Association; Secretary-Treasurer Chas. 
E. Meek, of the National Association, and A. H. Alexander, Secretary 
of the New York Association, attended the meeting and made brief 
addresses. 

Mr. Meek reviewed the work of the National Association, point- 
ing out the benefits to be derived through membership. Touching 
briefly on each phase of the Association’s history, Mr. Meek presented 
a convincing argument in favor of co-operation, not only for legis- 
lative purposes, but for protection against those fraudulently inclined. 
Mr. Marshall dwelt upon the individual advantages to be obtained 
through affiliation with the organization, and Mr. Alexander enlarged 
upon the necessity of organization. 

Those responsible for the organization of the Newark Association 
of Credit Men feel greatly encouraged over the outlook, and believe 
its growth will be rapid. 


Philadelphia. 


The quarterly meeting of the Philadelphia Credit Men’s Association 
was held in the banquet hall of the Hotel Walton, January 22. President 
Chas. G. Rapp presided and called the meeting to order after dinner had ~ 
been served. Secretary Severson presented a short report that the work 
of the association was being vigorously pushed. Chairman Pickford, for 
the Membership Committee announced the names of several new members. 

The chief feature of the meeting was a demonstration of the practical 
workings of the adjustment bureau. This demonstration was in the form 
of a six act play, modeled something after a similar exhibition recently 
presented by the Buffalo Credit Men’s Association. 

On complaint of Frank S. Evans, ‘credit man for Strawbridge & 
Clothier, Goodfellow Slowman, of Sureville, Pa., was haled before the 
Adjustment Bureau for investigation. Mr. Evans personally makes appli- 
cation for the bureau’s services. The role of Mr. Slowman was played by 
T. James Fernley. When Mr. Evans explained to the committee that 
Mr. Slowman owed his firm $600, which was months overdue, the com- 
mittee decided that something must be done. Mr. Slowman was sum- 
moned, but appeared reluctantly. Closely questioned he admitted that he 
had neglected his business for politics and automobilng. The members 
of this committee are: David S. Ludlum, of the Philadelphia National 
Bank, chairman; G. L. Levi, of Samuel Sternberger & Co.; Charles H. 
Wolf, of Miller, Bain, Beyer & Co.; D. G. Endy, of Artman-Treichler 
Company ; H. E. Moody, of DeCou Brothers Company ; John H. Sinex, of 
Garrett-Buchanan Company; Charles D. Joyce, of the A. Colburn Com- 
pany, and A. H. Lang, of A. H. Lang & Co. Mr. Fernley is also a 
member of the committee. The final three acts showed how, through the 
intervention of the Adjustment Bureau, all the creditors were protected, 
Mr. Slowman receiving some wholesome advice on running his business, 
and, given an extension of time and finally paying off his debts, started on 
the road to prosperity. 

The 300 auditors greatly enjoyed the demonstration and the clever 
manner in which it was presented. 
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long. One well versed in the social and economic problems of the day, 
one whose range of vision is wide and reliable, said recently in my _ 


Rochester. 


The Rochester Credit Men’s Association held its ninth annual dinner 
at the Eureka Club, on January 24. An excellent programme of music 
was accompanied by some extremely interesting speeches. Rev. C. C. 
Albertson officiated as toastmaster. The speakers were: Mayor James 
G. Cutler; George W. Driscoll, of Syracuse, on “Non-partisanship in 
Municipal Elections”; Rev. C. A. Barbour, of Rochester, on “The Twen- 
tieth Century Business Man”; Congressman J. Adam Bede, of Minnesota, 
and Charles E. Meek, Secretary-Treasurer-of the National Association of 
Credit Men. In greeting the members and guests of the Association, 
President Philip Present spoke as follows: 

“Permit me to define what, in my opinion, is the mission of the 
credit men. I believe it is proper at this time as we gather to relate one 
more chapter of our own biography. 

“Our inception came about through the natural law of necessity in the 
year 1896, at the close of the panic, which brought such disaster to all 
commercial enterprises. Then it. was that the credit men felt their 
responsibility. With shattered nerves and downcast spirits they came to 
duty every morning expecting to receive news of added failure. It was 
clearly evident to them that the cause of the calamity was the lack of 
confidence existing, and which is the only support on which credit must 
rest. And as nearly all our great enterprises and commerce are trans- 
acted on credit, it was up to the credit men to organize and build up - 
confidence for the safety of credit. A few high minded men of mature 
judgment realized the necessity of such an organization. To the young 
mind every thing is individual ; it stands by itself; bye and bye it finds how 
to join two things and see in them one nature, then three and then three 
thousand, etc. This has been our history, until to-day over eight thous- 
and are enrolled in the cause of supporting credit. Our interests are 
identical in nature. Not as was supposed in the beginning of our career, 
to ane credit, but by dilligently watching and guarding to expand 
credit. 

“Panics are made possible by the existence of credit, and the extreme 
liability of over extension. Every mercantile failure, every bank. failure, 
is a body blow to credit, which cripples industry and all enterprise. We 
watch and safeguard with all energy that which we call real money, which 
in reality does but a small nart of our business transactions, and we 
have been entirely too free and careless with credit, on which nearly all 
our prosperity depends. 

“Our organization, through great effort, caused to be enacted National 
and State Laws for the safeguarding of credit. As practical men we 
went about in a practical way to weed out from business life the profes- 
sional dishonorable merchant. We have improved conditions and the 
results are clearly visible by the decrease of failures and increase of 
prosperity. 

“Surely an organization with such ideals is worthy of the, support 
of all good men. You are not only a great factor in economics, but of 
still greater importance is that which you help to create in morals. If 
you do this, then as sure as day follows night, as virtue has its own reward, 
all the blessings represented in this beautiful structure you help to support 
will be yours.” 

Reverend Dr. Clarence A. Barbour who spoke on “The Twentieth 
Century Business Man,” painted a not impossible ideal. He said briefly: 

“Tt is the ideal of which I speak. To talk of ideals is not unduly 
sentimental or unpractical. ‘Hitch your wagon to a star,’ says Emerson. 
I am glad to believe that the hitching ropes do not need to be impossibly 
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long. One well versed in the social and economic problems of the day, 
one whose range of vision is wide and reliable, said recently in my 
hearing that he believed the modern American business man was, on the 
whole, the best type of business man that the world has ever seen. I sup- 
pose, however, that we shall acknowledge that there is still room at the 
top. As a member of one of the professions, I would cheerfully grant that 
concerning my own vocation. So I venture to bring to you four charac- 
teristics of the ideal twentieth century business man, an ideal toward 
which I know many of you are persistently and patiently striving. 

“First—He will be a man of integrity. The word ‘integer’ looks 
out of this word. An integer, in mathematics, is a whole number. There 
is that association of ideas between arithmetic and integrity. Having 
integrity is being an integer, not a half, nor a quarter, nor any fractional 
part. Integrity is wholeness, entireness. 

“Integrity of character is wholeness. A kindred word is ‘simplicity,’ 
literally ‘without a fold,’ opposed to duplicity, ‘twofold.’ The term sim- 
plicity is sometimes applied in contempt ; it is really a term of the highest 
honor. The path of safety in business lies along the road of integrity. — 
When a man’s character becomes fractional, when part of him pulls one 
way and part another, then complications arise. 

“Second—He will be a man of uprightness. The word is a picture 
in itself. It suggests the upright bearing of a man physically. The 
Greek word for man implies an erect carriage. Those animals which 
some have assumed to be ancestors of man are on all fours, when they are 
in the natural position. Man walks erect. The upright figure is a type 
of what the character should be. 

“Third—He will be a man of faith. In a very real sense the modern 
business world is built upon faith. The very name of your organization 
tells it. It is a credit men’s organization, and ‘credit’ comes from the 
same root as ‘creed,’ and both of them from ‘credo,’ ‘I believe.’ You 
take away the principle of faith from the transaction of modern business 
and you would bring down the temple of business prosperity and success 
crashing about your ears. . That business man is not foolish who has faith 
in his fellow men. He will lose something by it, but he will gain vastly 
-more. 

“He is a wise man who dwells on the modest, but unshaken business 
honor seen in a thousand men, rather than on the rascality of one. The 
critical faculty assumes that faith is foolish credulity. The sharp man 
says: ‘Assume that every man is selfish and evil and untrustworthy until 
he has proved himself otherwise.’ The wise man says: ‘Assume every man 
to be honest and honorable and trustworthy until he has proved himself 
otherwise.’ The man who acts as if he always expected to be cheated will 
probably not often be disappointed. 

Fourth—He will be a man with the spirit of service. After all, we 
run short accounts here. The ledger is closed before many years at the 
longest. The man who has used his business associates merely to serve 
himself will find that it has been bad policy as well as bad morals. Service 
for others pays big dividends, and we shall find them, when life’s brief day 
is done, safe and secure. It was the great Teacher of the ages who said: 
‘He that loveth life shall lose it.’ There are many ways to miss the best ; 
one of the surest is to lead the hard, selfish, self-centered life.” 

























St. Joseph. 

The St. Joseph Credit Men’s Association held its annual dinner and 
meeting at the Hotel Metropole on the evening of January 8. The gath- 
ing was a large and enthusiastic one, and great interest was displayed 
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“Vast areas of country were then still undeveloped and values 
were rising. All this argued larger profits and less need, in every 
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in the reports and speeches. These officers were elected: President, 
C. R. Bernard; Vice-President, S. Woodson Hundley; Treasurer, George 
A. Nelson; Executive Committee, Minetry Jones, William H. Brown, F. 
P. Zilles, Maurice Conway and P. E. Parrott. E. N. Allen was elected 
secretary, but resigned a few days afterwards, and F. H. Shackelford 
was elected in his place. The report of the membership committee 
showed a net gain of eight members. The report of the Adjustment 
Bureau Committee demonstrated that good work was being done by the 
Adjustment Bureau. It is believed that this will prove to be one of 
the successful departments of the association’s work. The legislative 
committee has been actively co-operating with similar committees from 
the Kansas City and St. Louis Associations in arranging for the introduc- 
-tion in and the support of the Bulk Sales Law before the State Legislature. 
The prospects are considered very favorable for the passage of this act. 

Addresses were made by H. G. Krake on “Our Industrial Future ;” 
by Rev. James P. Brady, on “The Sway of Confidence,” and by K. B. 
Randolph on “Qualifications of a Credit Man.” 


St. Louis. 


The St, Louis Credit Men’s Association held a meeting on Tuesday, 
January 22nd, 1907, at the Missouri Athletic Club. The establishment of 
an Adjustment Bureau was discussed. An interesting feature of the 
meeting was a debate on credit methods in which the following members 
took part: Mr. H. R. Gray, Swift & Co., East St. Louis; Mr. E. H. 
Dyer, Mound City Paint & Color Co.; Mr. J. H. Conrades, Jr., J. H. Con- 
rades Chair & P. F Co.; Mr. L. D. Vogel, Charter Oak Stove & Range 
Co.; Mr. O. W. Ropiequet, Geo. F. Dittmann Boot & Shoe Co.; Mr. B. 
F. Goodwin, N. Scharff & Sons Grocer Co.; Mr. F. W. Risque, Sieber & 
Trussell Mfg. Co. 


Toledo. 


The regular monthly meeting of the Toledo Association of Credit 
Men was held on December 14th last at the Wayne Hotel. After dinner 
the meeting adjourned to one of the parlors. F. Palmer Church, 
District Manager of the Credit Clearing House, with headquarters 
at Cleveland, Ohio, read a very interesting paper on the subject of 
the progress and development of the credit man. Mr. Palmer also 
touched on the subject. of ledger information and the Adjustment 
Bureau. A general discussion followed, and a committee of five was 
appointed by the President to look into the different methods of con- 
ducting adjustment bureaus and exchange of ledger information. This 
committee reported at the January meeting of the Association. Much 
enthusiasm is manifested on the part of the members, and the Asso- 
ciation is looking forward to much practical benefit from the meetings. 

Mr. Church’s paper read in part: 

“Commerce began with barter, where no credit was involved. It 
worked upward.to where competition and other factors made credit too 
cheap. From this point it appears to some to be working back again to 
where credit (aside from that extended simply for convenience) will be 
all but eliminated. 

“Possibly this evolution has already taken place in the oil busi- 
ness, and some other lines. 

“Before the vast facilities for quick and cheap transportation 
were developed so widely, creditors sold in a more restricted field 


and debtors consequently bought in fewer markets—usually one or 
two. 
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__, When all these factors are set up and counted, the credit man 


“Vast areas of country were then still undeveloped and values 
were rising. All this argued larger profits and less need, in every 
way, or expertness in handling credits. 

“The old time merchant knew his trade personally and relations 
were circumscribed and more simply controlled. 

“To-day, instead of merchants buying in one or two markets, 
they buy in a dozen or more markets. 

“Creditors in many lines sell in every state. The country is fill- 
ing up. The unsettled areas are few, and margins for territorial ex- 
pansion are narrowing. 


.“Competition is nearly full abreast of possible output and con- 
sumption. 

“Compared with conditions forty years ago, these new conditions, 
whether here or near at hand, portend a narrowing of profits as well 
as the assumption of greater risk in credit, a narrowing of profits because 
of the enlarged selling field and greater competition which improved 
transportation has brought, together with the decreasing areas for expan- 
sion. 

“Greater credit risk is also assumed, because a wider selling field, 
with its keener competition, tends to the offering of more liberal 
credit inducements to secure and keep business. 

“In other words, you have stronger competition in both prices 
and credit, and it predicates a narrowing of profits with greater credit 
risk. 

“Forty years ago there was less risk assumed in extending credit, 
if our deductions are correct, and there was also more profit to cover 
the losses sustained from bad debts. 

“If this reasoning is fairly within the truth, the credit man be- 
comes a more important factor in mercantile life, even if some of us 
have not awakened to the fact. 

“Notwithstanding the marked changes in conditions, the facts 
are that it is within only a comparatively few years that the credit 
department in some institutions has forced itself into proper recog- 
nition. 

“And I regret to say that many concerns, even yet, have a wholly 
inadequate conception of its growing importance. 

“Progress is slow, and most of us are forced into new. habits 
of thinking by suggestion or the example of others, and it is one of 
the great benefits arising from the Credit Men’s organization that 
you have here a Clearing House for ideas. 

“The need of the future, even more than in the past, is to avoid 
every possibility of waste. 

“When ‘you have an order before you, you must do justice to the 
item of expense entailed in getting the order, whether it be sales- 
man expenses, advertising, or what not. 

“You must also bear in mind the possible profit on the aggregate 
future sales to the new customer. 

“These sales might amount to considerable in a few months or years, 
and the manner of disposing of the risk has to do directly with possible 
future profits of your business. 


“Yiou must also keep before you the chances of loss through failure 
to collect your account. . 


“T know this is not a new thought to many of you, but you would be 


surprised to know the meagre conception some houses have of the 
administration of credits. 
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“When all these factors are set up and counted, the credit man 
begins to appreciate himself at nearer his true worth. 

“His department, and the credit information he pays for, enhances 
in value when it is seen to be so intportant a factor in regulating sales, 
and thereby adding or substracting so directly to the profits of the 
business. 

“I have known credit men who have had small losses and seemed 
gratified that they had kept their losses so low and at so small an expendi- 
ture of time and money. 

“They emphasized but one part of their work, forgetting, perhaps, 
that no particular skill is evoked in having no losses whatever, if that were 
their sole mission. 

“The more important question is, what of the sales they have turned 
down, through lack of expenditure of time and money,—sales which 
might have been made with reasonable risk had they had proper facilities 
and inclination to discriminate more closely. 

“At this point you encounter the possibility of a leak in your business, 
which is difficult to detect ofttimes. 

“Tt is not the leak arising from losses from had debts, but the leak 
in profits on sales refused unwisely. 

“The ideal condition would be to sell every dollar possible and with 
an intelligent knowledge of the risk assumed. 

“To approach this, however, requires hard work and _ increased 
expenses in many concerns. 

“Merchants spend money to advertise freely because it is expected 
to increase their sales. Then they deny the credit man a few dollars, for 
want of which he is incapable of judging risks to the last possible degree 
of accuracy when the opportunity is afforded! to open or reject a new 
account. - 

“He is also incapable of following his customers closely enough to 
evade losses on those whose declining condition is clearly apparent to the 
better equipped credit departments. 

“This economy is, therefore, likely to unwisely curtail his sales and 
increase his losses, which is burning the candle at both ends. 

“Tt is one of the evils in credit granting that credit men are slow to 
believe that an old customer is practically insolvent, even with the unmis- 
takable evidence of it before them. 

“You know that there are some men who say they have sold a 
customer so long that, even if he should stick them for a few hundred, 
they would still be ahead. 

“With such a one, or with the man who charges his loss up to 
advertising, we have no controversy. 

“It is my judgment that progress in credit matters, as well as in 
many other things, is coming through proper co-operation. 

“It is in America that we must, whether we would or not, work out 
the great problems of-life—political, social and economic. 

_ “In the National Convention of 1898, I stated that, ‘Co-operation 
is to he the word coin-current in the business thought of the 2oth century.’ 

“Mr. Frick of Pittsburg said some months since, ‘American Com- 
merce, both financial and industrial, is gradually growing into inter- 
supporting relations.’ 

“You are already cooperating throughout the country in many ways, 
and it is the solution of the problem of better administration of credits. 

“The freer interchange of your ledger experience has been the 
greatest step forward in this generation. 

“The past history of the tradesman and some knowledge as to his 


y 


IoI 




































































capital, enable a credit man to entertain what might be termed ‘reasonable 
expectations’ regarding him. 

“But as valuable as this may be, it is apparent that this past history 
is not an infallible prophecy of the tradesman’s future. 

“Under the need of closer discrimination in credit granting it is 
highly profitable to assemble a dealer’s actual operations in the trade 
This must be done in such a manner and at such length of details, as will 
enable you to determine whether or not he is living up to these ‘reason- 
able expectations.’ 

“It is of peculiar value because it is at this point, and at this point 
only, that the debtor is utterly incapable of covering up the facts. 

“A few facts, known to be facts, are often of greater value in 
determining a dealer’s actual condition, than much history and opinion, 
however valuable that may be. 

“If his condition changes to worse, his past history is junk as far 
as your dollar is concerned. 

“You not only gauge his condition accurately enough to sell him 
up to the point of reasonable risk, but your co-operation in this direction. 
produces a wholesome’ effect on the debtor class. 

“He soon comes to know that he is continually making his own 
record and cannot keep you from reading it. That every time he makes 
application for credit with a new house, this house can also read his 
= made on the ledgers of other houses with whom he has previously 

ealt. 

“One of the evils under the present conditions, is the scattering of 
credit and overbuying. No trade is immune from it, although it is preva- 
lent in certain lines more than in others, 

“It has come with the broadening of the selling field, and the pro- 
gressive credit man is co-operating to repress it. 

“It is done, I think, either to intentionally defraud or through the 
feeling on the part of the debtor, that by relieving the immediate pressure, 
he can eventually pull through. 

“Probably 75 per cent. of failing debtors scatter and overbuy to 
some extent, and the annual loss from this evil has been very heavy in the 
past. 

“T am pleased to say, however, that it is now being detected and 
largely avoided through faithful co-operative work of the credit men 
in all principal markets. 

“Co-operation should also be developed in the matter of curtailment 
of trade abuses. 

“When a credit man tells me that he cannot object to some unjust 
claim of the debtor because it would drive away his patronage, he is 
merely emphasizing the fact that co-operation in this direction is needed. 

“The retailer whips you into making questionable allowances by 
holding your competitor up as the man who allows everything. 

“Salesmen, especially the poorer type, are always harping on what 
the other fellow is allowing, and what you must do to keep your trade. 
While you know that 90 per cent. of this talk is an excuse for poor 
salesmanship, you succumb to it ofttimes.” 


The regular meeting of the Toledo Association of Credit Men was 
held January 11th, at the Madison Hotel. Dinner was served at 6:30, 
_after which the business meeting was called to order. Owing to the illness 
of the president, Mr. Lawrence Raab was elected chairman of the meeting. 
Delegates were appointed to attend the conference of representatives of 
the different Adjustment Bureaus, to be held at Cleveland, Ohio, 
January 14th and 15th. The remainder of the evening was taken up 


102 


eS ee ee ee OU OO eee 





ti 
7 
I 
Cc 
f 


QD Pacer ©. at "Oo ot" Oo tO, CO oO mk OO 





by a general discussion of the discontinuance of the daily and weekly 
report sheets by R. G. Dun & Co. and the Bradstreet Co. 

Before the meeting adjourned several applications for membership 
were received and accepted. 


Wheeling. 

The Wheeling Register furnishes this report of a recent meeting 
of the Wheeling Credit Men’s Association. 

When Vice-President W. P. Wilson called the Wheeling Credit 
Men’s Association to order in the assembly room of the Board of 
Trade Thursday evening there were a good number present, and all 
were enthusiastic. Secretary S. W. Harper presided at the desk. 

The object of the meeting was to take steps to have the Legislature 
take up and pass a “Bulk Sales Law.” 

The National Association of Credit Men have been working for years 
to have the various states in the Union adopt laws to prevent the fraudulent 
sales of merchandise in bulk, and thus protect the honest creditor from 
the schemes of dishonest merchants. The National Association has made a 
- strong fight for these laws and has made great headway, twenty-six 
states having adopted and enforced laws of this character. 

The meeting last night after a thorough discussion of the merits of 
various state laws, determined to recommend to the members of the 
West Virginia Legislature the passage of a law similar to the one now 
in force in Massachusetts, this law being considered as a model of its 
kind. 

The Wheeling Association will meet with the mercantile bodies of 
Wheeling in the next few days, and at this meeting plans will be drawn 
for a vigorous campaign and a committee of representatives named to 
go to Charleston to appear before the judiciary committees of both 
branches of the Legislature and present their views upon the necessity of 
a law of the character desired. ' 


Youngstown. 


Sixty members attended the fifth annual banquet of the Youngs- 
town, Ohio, Credit Men’s Association on the evening of January 16th. 
The affair was agreed to be the most successful thus far held.. F. E. 
Hearn acted as toastmaster. T. J. Milroy; President of the Asso- 
ciation, made some happy and appropriate opening remarks, and was 
followed by W. L. Dales, who spoke on the “Advantages of Being 
on the Band Wagon.” These advantages, said Mr. Dales, were many, 
and flowed from membership in the Credit Men’s Association, which 
guaranteed the prosecution of fraudulent debtors, and which preached 
conservatism in extension of credit, and an understanding with both 
debtor and creditor. F. G. King, in enlarging upon his subject, “Get 
Up and Drive—No Fun or Profit on the End Gate,” pointed out that 
credit men were now banding together, as the great banking interests 
began years ago to do, for mutual aims and protection. A. D. Thomas, 
ex-president of the Youngstown Credit Men’s Association, followed 
in like strain. His subject was, “If You Can’t Get In The Band 
Wagon—Push.” Mr. Thomas showed the great transformation 
which has come about in all lines of business; how, in place of the 
Old policy of cut-throat competition, regardless of one another’s in- 
terests, a certain measure of co-operation has come about through the 
Credit Men’s Associations. These important truths were brought 
out by Mr. Thomas 
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“It has been but a short time since ‘the general belief began to 
wane that all men engaged in the same line of business should be 
sworn enemies personally and commercially. Two'men in the same 
block, if engaged in the same line of business, would hardly recog- 
nize each other. This condition generally existed, and in some local- 
ities obtains to-day. 

“This jealous rivalry was not only evident, but it sunk deeply 
into their very beings, and it was. not until the very life-blood was 
sucked out of.business transacted upon a credit basis that the mer- 
chant, mantifacturer and the banker broke the bonds which held them 
slaves to the triple evil of lack of capital (both moral and financial), 
incompetency and downright dishonesty. 

“Self-preservation has at last opened the eyes of a portion of the 
credit grantors, and in self-defense they have risen to the occasion. 
The shrewdness of dishonest rascals has made the quarry hard to 
impound, but we are striving (the inactive and passive will drift 
along and ultimately reap the benefits derived), and with united 
efforts we will vastly improve conditions so far as they pertain to 
the matter of credit losses. 

“The ‘community of interests’ idea has developed from small be- 
ginnings. Usually men are not struck by the vast aggregate of money 
lost'each year in the United States, but when their personal pocket- 
books are struck, they usually ‘sit up and take notice.’ 

“All over the land this knowledge has been gained by bitter and 
repeated experiences, which finally led up to an effort to better ex- 
isting conditions. The progress has not been easy, and many pioneers 
have labored manfully to raise the standard of credit and of true, as 
well as of enforced, honesty. 

“There is a big difference between genuine honesty and the kind 
known as the legal brand. The pathway has been beset by com- 
mercial sharks and shrewd lawyers. Just last week, while in con- 
versation with a prominent commercial lawyer, he told me that the 
Adjustment Bureau of this Association is beating him out of a lot of 
fees, and he was frank and honest enough to admit that we were 
taking the money from the lawyers ard giving it to the legitimate 
creditors. Now does that not seem to be a very proper. thing to do? 
Credit men and credit grantors are beginning to see the eternal fit- 
ness of things, and so all over this broad land associations of credit 
men are springing up, to the everlasting benefit of commerce and 
manufacturing in all its branches.” : 

W. A. Given, President of the Pittsburgh Association of Credit Men, 
next addressed the gathering, pointing out, among other things, 
that courtesy to employees and competitors was both a self-respecting 
duty and good policy. The work of the Youngstown Association’s 
Adjustment Bureau was set forth by W. C. McKain, its manager. 
“In the year gone by,” Mr. McKain said, “eight estates had been given 
consideration. Experience had shown that the creditor gets 70 per 
cent. through the bureau, as against only 15 per cent. through the 
regular bankruptcy court.” 


WANTS. 

BUSINESS MANAGER OR CREDIT MAN—Wanted, a position with large pro- 
gressive house to manage office or credit department. Twelve years in present 
position and good reason given: for desiring a change. Have success 
handled large number of accounts in diversified lines. Good correspondent and 
manager. At present in charge of salesmen and branch houses. Highest ref- 
erences given. Location immaterial. Address, PracticaL, care Chas. E. Meek, 
Secretary-Treasurer, National Association of Credit Men, 41 Park Row, New 
York, N. Y. ; 

104 





WA 


CR 


CR 


CR 


CR 


PO 


Mi 


WANTED—Position in Credit Department as Assistant, or is capable of taking 
full charge, by American, age 29. Conscientious, hard worker. Record of four 
years mercantile agency; three years mercantile agency and law; six years 
on credits. Furnish bond and best of references. Will locate in any city. 
Opportunity as essential as salary. Address, P. S. Fleming, 623 Bon Ton 
Street, St. wo oseph, Mo. 

CREDIT MAN OR MANAGER—Position desired with a first-class house where 
ability counts. Four years in present position as credit man and manager of 
large commission house. Experienced in accounting, credits and_managing 
salesmen and capable of taking entire charge of office force. References. 
Address, H. A. L., care of Secretary of National Association of Credit Men, 

41 Park ‘Row, New Yorks, N.Y. 

CREDIT MAN AND OFFICE MANAGER—Enmployed eleven years in Chicago as 
Credit Man and Office Manager. House with which connected removed from 
city. Desires to secure position with progressive house in Chicago. Experi- 
enced in credits, collections, accounting and correspondence. Thirty-six years 
old. Can furnish unexceptionable references in regard to ability and character. 
Address, J. G., care National Association of Credit Men, 41 Park Row, New 
York, N. Y. 

CREDIT, OFFICE AND FINANCIAL MAN—Now Treasurer of large manufactur- 
ing concern that will soon close its affairs, desires similar position with 
progressive house. Expert accountant, good ‘correspondent and credit man; 
at present employed in Western Pennsylvania, but no objection to going out 
of the State. Can furnish highest reference as to character and ability, and 
bond, if necessary. Address, F., care of National Association of Credit Men, 
41 Park Row, New York, N. Y. 

WANTED.—%y a capable and energetic man, experienced in credits, office and 
financial management with wholesale boot and shoe concerns in northwest, em- 
ployed, but desires immediate change, preferably same line, at Milwaukee or 
Chicago. Highest references. Address, Manager, care of Chas. E. Meek, 
Secretary-Treasurer, 41 Park Row, New York, N: Y. 

CREDIT MAN—A careful, capable credit man wants a position with wholesale or 
retail dry goods house or kindred lines. First-class references. Salary $1,500 
to start. Address, WiLLIAM, care of C. E. Meek, National Association of 
Credit Men, 41 Park Row, New York, N. Y. 

POSITION WANTED— By a credit man of 5% years experience with western 
wholesale house. Has also been traffic manager for same firm, having had 15 
years’ experience in general railroad work. Can give excellent references. 
Age 38 years and married. Salary $3,000 per year. Address A., care of 
National Association of Credit Men, 41 Park Row, New York, N. Y 

MANAGER WANTED—A surety company about to be organized requires the 
services of a man familiar with the bonding and surety business. To the right 
man a responsible and permanent position is assured. Address S., care of 


C. E. Meek, 41 Park Row, New York, N. Y 
1907-1908. 


STANDING COMMITTEES, 


LEGISLATIVE COMMITTEE, W. L. 


Benson G. Watson, Chairman, Union National 
Bank Bldg., Columbus, .O. 

R. A. Porter, Goodall, Brown & Co., 
ham, Ala. 

€. W. Linthicum, Cooper-Cryer Co., Little 
Rock, Ark. 

W. C. Kennedy, Baker Iron Works, Los An- 
geles, Cal. 

J. P. Haddock, Harbison Grocer Co., San 
Diego, Cal. 

~e. Triest, 


Birming- 


Triest & Co., San Frarrcisco, 


% R. Root, Barteldes Seed Co., Denver, Col. 


Pe _ = ell Belti he 
an J. Reet. ae ee 


E. N. Wead, Laflin & Rand Powder Co., 
ilmington, Del. 


R Vv, Covington, The Covington Co., Jackson- 
ule. 


W. A. Parker, Beck & Gregg Hdw. Co., At- 
lanta, Ga. 


- R. Fine an, J. Rosenheim & Sons, Sa- 
vannah, 
Chi- 


M. L. Ash Kuh, Natham & Fischer Co., 
cago, i. 
Sony A , jattn, Kingan & Co., Ltd., In- 
lanapolis, In 
Co., 


W. A. Robine, Ratcliff-Sanders Gro. 
Tulsa, I. Tf. 


Des Moines, la. 
E. C. Currier, Hansen Glass & Paint Co., Sioux 


City, Ia. 

o. = “baylor Johnston-Larimer D. G. Co., 
Wichita, Kan. 

Walter, Wet Harbison & Gathright, Louis- 
ville, 

Cc. . Foster, “Louisiana Tobacco Co. » New Or- 
eans, 

H. B. “Crosby, A. H. Berry Shoe Co., Port- 


Jas. R ‘Thompson, Johnson, Boyd & Co., Bal- 
timore, ° 
Wm. wd 


Morgan, 73 Tremont Bldg., Boston, 


Frank = Hamburger, 135 Jefferson Avenue, 
Detroit, Mich. 
Grand 


| aa Stowe, Tradesman Company, 
Rapids, Mich. 
W. Kelley-How-Thomson Co., Du- 
luth, Minn. 

Robert S. Kolliner, Kolliner Bros. & Newman, 


Stillwater, Minn. 
E. A. Young, Finch, Young & McConville, St. 


Paul, inn. 

Samuel Rothenberg, Marks-Rothenberg Co., 
Meridian, ‘Miss. 

Pras ms om 770 Gibraltar Bldg., Kansas 

2 Woedson "Hundley, Hundley D. G. Co., St. 
Joseph, Mo. 
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STANDING COMMITTEES, 1907-1908—Continued. 


E. S. Murphy, Geo. W. Perry Rubber Co., St. 
Louis, Mo. 


Chas. E. Beebe, Beebe Grain Co., Butte, Mont. 
33 a Barr, 507 Richards Block, Lincoln, 
eb. 


J. H. Taylor, F. P. Kirkendall & Co., Omaha, 
Neb. 

Chas. 
N 


cS R. Burnett, American Oil & Supply Co., 
Newark, N. ae 
W. D. Maddock, John Maddock & Sons, 


Trenton, N. 
> a —— Gross, Kelly & Co., Las Vegas, 


peaks E. mem. Haines Lumber Co., Buf- 
alo, 

. E. Bannin, Converse, Stanton & Co., New 
York 


Geo. G. Ford, Lewis P. Ross, Rochester, N. Y. 
Chas, F. ‘yal, Polk & Calder Drug Co., Troy, 


a. J. Norman, J. J. Norman & Co., Winston- 
Neleon A. Burdick, Hall-Robertson Hdw. Co., 


Fargo, N. 

Thos. & tte Eagle White Lead Co., 
Cincinnati, 

W. W. Chase, The White Sewing Machine 
Co., Cleveland, 

J. F. Paddock, The Paddock- Overmyer Co., 
Toledo, io. 

F, ~ King, The John H. Fitch Co., Youngs- 


enna “Miller, Kerfoot, Miller & Co., Okla- 


homa City, Okla. 
W. B. Roberts, Lang & Co., Portland, Ore. 


Jos. = Potter, Folwell Bros. & Co., Philadel- 


F. fi Tones, Allen Kirkpatrick & Co., Pitts- 
6 ae —— C. S. Sisson & Co., Providence, 


John C. Tiedeman, Otto Tiedeman & Sons, 
peewee, S 
r., Andrew Kuehn Co., Sioux 
Falls, 


Wm. Koeni 

Jas. A. co Trigg, Dobbs & Co., Chatta- 
nooga, Tenn. 

. W. Apperson, Myers, Banks & Apperson, 
os is, Tenn. 
= illiamson, American Bldg., Nashville, 
enn. 

W. P. Peter, 214-218 Linz Bidg., Dallas, ~ 

John_P. King, Southern Cold Storage Co., 
Fort Worth, Tex. 

Sterling Myer, Hunt & Myer, Houston, Tex. 

J. D. Oppenheimer, American Shoe & Hat Co., 
San Antonio, Texas. 

Willard Scowcroft, John Scowcroft & Sons 
o., Ogden, Utah. 

Greene, E. Greene Co., Burlington, 


t. 

John C. Dabney, Geo. D. Witt Shoe Co., 
Lynchburg, 

M. > ween c W. Fentress & Co., Norfolk, 


H. g “Binswanger, Binswanger & Co., Rich- 
mond, 


FT. Fischer, Fischer Bros., Seattle, Wash. 
W. E. Cullen, Cullen & Dudley, Spokane, 


ash. 
Hullihen Quarrier Baga D>. & Ge, 
Vheeling, W. 


D. Barney, O'Neil Oil & Paint Co., Mil- 
waukee, 


i. Page, Page Belting Co., Concord, 


MEMBERSHIP Cocisibonnss. 
W. E. North, Chairman, Sanford, Varner & 


ue Oa iia ot k, 
ucken > ti 
uataate ore " 
W. A. Hopple, The John Shillito Co., Cin- 
cinnati, 
F. Dieterle, The Union Distilling Co., 
Cincinnati, Oo. 
W. H. Murphy, Peck-Williamson Htg. & Vent. 
Co., .Cincinnati, 





Business LitreraturE COMMITTEE. 
F. C. Swan, Chairman, John H. North Co, 
ee Mass. 
Clark, Thos. G. Plant Co., Boston, Mass, 
Carl Dreyfus, Jacob Dreyfus & Sons, Boston, 


M. O. Hall, Brown, Durrell & Co., . Boston, 


Campello, 


ass, 
Geo. H. Leach, Geo. E. Keith Co., 
Mass. 


COMMITTEE ON IMPROVEMENT IN MERCANTILE 
AGENCY SERVICE. 


J,’ D; Xe, Higpking helen, Geo. Borgfeldt & 
ew Y. 


ork, 
Howard, Marshal ae Wild & Co., New 


L 
J. M. Tallman, J. H. Lane & Co., New York. 


Jesse M. Smith, Citizens’ Central Nat. Bank, 
New York, hs 


A. E. Pierce, Lord & Taylor, New York, N. Y, 


Crepir DEPARTMENT MetHops CoMMITTEE 
Eugene S. Elkus, Chairman, Elkus-Brenner 
Co., San Francisco, Cal. 
W. C. ‘McCloskey, Pacific Hdw. & Steel Co, 
San Francisco, Cal. 
Geo. S. Nevin, Nathan Dohrmann Co., San 
Francisco Cal. 
ii Jp J. Schutz, Haas Bros., San Frensions, Cal. 
Capel, J. Brandenstein & Co., San 
so bar 
Wm. Swartley, Holbrook, Merrill & Stetson, 
San Francisco, Cal. 


Crepit Co-oPERATION COMMITTEE, 

. E. Clerihew, Chairman, Forman, Ford & 
Co., Minneapolis, Minn. 

. A. Boardman, Wemott, Howard Co., St 
Paul Minn. 

. .B. Driscoll pe Driscoll & Dorsey, 
St. Paul, 

> ew Atwater, Ww. S. Nott & Co., Minneap 
olis, Minn. 
W. How, Kelley-How-Thomson Co., Du 
luth, Minn. 


INVESTIGATION AND PROSECUTION COMMITTEE 


A. C. Foster, Speieman, U. S. National Bank, 
Denver 

c. D. Griffith, °C. D. Griffith Shoe Co., 
ver, 

sree Kuner Pickle Co., Denver, 


C. F. Freeland, Colorado Fuel & Iron Co, 


enver, Col. 


Downer, Hallack & Howard Lbr. Co, 
Denver, Col. 


aver, 


Bankruptcy Law CoMMITTEE. 
J. Harry Tregoe, Chairman, John A. Carroll 
Sh C Co. » Baltimore, Md. J 
5. Ainsley, John R. Ainsley & Co., 


se Mass. 
Scales, Belknap Hdw. & Mfg. Co, 
Geo. R = . Barclay, Bees Hdw. Co., St. Louis, 


‘Touigvll le, 
Frank S. Evans, Strawbridge & Clothier, Phil 
adelphia, Pa. 


CoMMITTEE ON ADJUSTMENT BUREAUS. 
David S. Ludlum, Chairman, Philadelphia 
Nat. Bank, Philadelphia, Pa. 
John L. Powell, Geldstandt Powell Hat Co, 
ansas City, 
H. L. Eisen, Candemer & Co., Milwaukee, Wis 
Ralph R. Gillette, Es S. Brown & Bro. Mere 


Co., Denver, 
M. L. Stern, Atlanta heiar Co., Atlanta, Ga 


Fire Insurance CoMMITTEE. 
Geo. W. Ryan, Chairman, Standard Mfg. Co, 
Pittsb arg 
C. H. Arnol Miner & Beal, Boston, ug 
. W. Fenn, Fenn Bros. Sioux Falls 
. W. Coffin, —— & Handley dev Cos 


Birmingham, 
W. ze Mitchell, Chamberlain Medicine Co, 


Des Moines, Ta. 
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Directory of Officers of the Affiliated Branches 
Of the National Association of Credit Men. 


BRANCH ASSOCIATIONS. 


NTA, GA.—The_ Credit Men’s Associ- 
SS . of Atlanta. President R. White, 
Everett, Ridley Co.; Sette x. 
Rhodes, Ernest L. Rhodes & 
BALTIMORE, MD.—The Credit Men’s Asso- 
ciation of Baltimore. President, F. J. 
La Motte, The Chesapeake Shoe Co.; 
gecretary S. D. Buck, Maryland National 


ank 
BIRMIN nl aK, ALA.—Birmingham Credit 
Men’s Association. = H. W. 
Coffin, Moore & Handley Hardware Co.; . 
Secretary, G. B. McVay, Amzi Godden 


Co. 

BOSTON, MASS.—Boston Credit Men’s As- 
sociation. President, Geo. H. Graves, Wal- 
worth Mfg. Co.; Secretary, Chas. L. Bird, 

7 Summer waees 

BUFFALO, Y.—Buffalo Credit Men’s 

- Association. President, Alfred H. Burt, 
a & Sindele; Secretary, Fred Whittle- 

39 Erie Street. 

CHARLESTON Ss. 5 -Sareoee fratiption 
of Credit Men. President, B. McLeod, 
Drake-Inness-Green Shoe Co.; "ae 

Lubs, Franke & Co. 

CHATTANOOGA, TENN.—The Credit Men’s 

hespcinee of eats. President, 
T. Ham, Miller Bros. Co. 

CHICAGO, ILL. The Chicago 2 reat Men's 
Association. President, i Mil- 
_~ The Feltedia” Co.; : ane 

ry, John Griggs, 218 La Salle Street. 

CINCINNATL O.—The Cincinnati Credit 

en’s Association. President, George 
Guckenberger, Atlas National Bank; Sec- 
tary. Henry Bentley, 1201 Union’ Trust 


CLEVELAND, O.-—Cleveland Association ot 
Credit Men. President, Harry New, Lan- 
desman-Hirschheimer Co., Secretary, Ken- 
neth R. Taylor, 812 Park Bldg. 

COLUMBUS, ©.—-Col lumbus om Men’s As- 
sociation. oa O. H. Perry, Colum- 
bus otis | Mg Secretary, Benson 
Watson, Union National Bank Bldg. 

DALLAS, TEX.—Dallas Association of Credit 
Men. nd a Pe Hay, Texas Paper 
Co.; Secretary, W Peter, 214-218 Linz 


DENVER, COL.—The Denver Credit Men’s 


Association. President, R. R. Gillette, J. 

S. Brown & Bro. Merc. Co. Secretary, 
A. K. Mackenzie, Liebhardt Fruit. Co.; 
aaanet Secretary, H. A. C. Mathew, 
sors r Building. 

DES fOINt S, IOWA.—Des Moines Credit 
en’s Association. President, D. M. 


Douglass, Seaty & Olmsted Co.; Sec- 
retar 


A. W. Brett, 218 Cla Block. 
DETROIT, MICH.—Detroit Credit PMen’ ’s As- 
sociation. 


President, Chas. sae 
P| s Finqees, Co.; ‘i ~ Savings Don . 5 cae 
3 sane ar Savin an. g. 

DULUT tH” Me N.—The Job Credit As- 

von Ry " Duluth-Superior.) President, 

W. .B. Cross, F. A. Patrick Co.; Assist- 

ant Secretary, F. H. Green, 401 Torrey 


FORT WORTH, TEX.—Fort Worth Associa- 
tion of Credit Men. a. BB. E. 
ener Carter-Hunt Gro. .; _Secre- 


Geo. Q. McGo Re —_ Bld 
GRAND RAPIDS, MICH.—Grand Raids 


Credit Men’s Association. President, A. 
B. Merritt, Valley City Milling Co.; "Sec- 
roar » H. C. Cornelius, Wolverine Brass 


HOveey, TEX.—Houston Association of 
Credit Men. President, E. A. Peden, 
Peden Iron if Steel soi ; Secretary, Ster- 

ng Myer, Hunt & Myer 

JACKSONVITLE FLA.—Jacksonville Credit 
Men’s Association. President, R. 
Covington, Covington Co.; Secretary, ‘ 


KANSAS CITY, MO.—Kansas City Aseocia- 
tion of Credit Men. President, Sam H. 
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<i, Smith-McCord- rent D:. Gc. 
, Secretary, Frank W. Yale, 770 Gib- 
a Bldg. 


LINCOLN, NEB.—Lincoln Credit Men’s As- 
sociation. President, Aitken, Cash- 
ier National Bank of Commerce; Secre- 
tary, E. G. Evans, Lincoln Hdw. Co. 

LOS ANGELES, CAL.—Los Angeles Credit 
Men’s Association. President G. Wither- 
spoon, R. L. & Co.; Secretary, W. 

. Mushet, ullard Bldg. 

LOUISVILLE, . —Louisville Credit Men’s 
Association. President, J. H. Scales, The 
Belknap Hdw. and Mfg. Co.; Secretary, 
R. Ruthenburg, Mendel, Weinstock & Co 

LYNCHBURG, VA.—Lynchburg Credit 

Men’s Association. resident, N. B. 

Handy, N Handy & Co.; Secretary, 

R. Winston Harvey, Craddock-Terry Co. 

MEMPHIS, TENN.—The_ Memphis Credit 
en’s_ Association. President, 

Ramsey, Jr., Stewart Gwynne’ & co: : 

Secretary, H. A. Burkhardt, 204 Royal 


Bldg. 

MILWAUKEE, WIS.—The Milwaukee Asso- 
ciation of Credit Men. President W. B. 
Strong, Jerman, Pflueger & Kuehmsted 
es : ecretary, H. M. Battin, Standard 


Oil Co. 
MINNEAPOLIS, MINN.---Minneapolis et 
Men’s Association. President, 
Sewall, Minneapolis Iron Store Co.; Sec. 
retary, M. C. Badger, Patterson & ‘Steven- 


son Co. 

NASHVILLE, TENN.—Nashville Credit 
Men’s Association. President, E. O. Har- 
ris, Harris, Davis & Co.; Secretary, Geo. 
“M. Thomas, American Bldg.; ; Assistant 
Secretary, Chas . H. Warwick. 

NEWARK, N. J.—Newark Association of 
Credit Men. President, W. A. Hart 
: Plaut & Co.; Secretary, J. red 

kk I. Flockenios Co. 

NEW “ORL S, LA.—New Orleans Conte 

Men’s Reredeee President, Geo. 
Smith, Simonds Mfg. Co. Ltd.; am 
tary, ¥. J._ Bartlette, Williams, ’ Richard- 
son & Co., Ltd. 

NEW YORK, N. Y.—The New York Credit 
Men’s Association. President, W. S. 
iE American Felt Co.; "Secretary, 

Alexander, 320 Broadway. 

NORFOLK, VA.—Norfolk Credit Men's As- 
sociation. President, om Hoofnagle, 
The Four Co.; Secretary, C. L. Conradt, 
Old Dominion Tobacco Co.; Assistant 
Secretary, H. N. Poulson. 

OKLAHOMA CITY, OKLA.—Oklahoma oY 
Credit Men’s Association. President, 

D. Turner, T. D. Turner & Co.; Secre- 
tary, Geo. H. Thomas, New State Brewing 
Association. 

OMAHA; NEB.—The Omaha Association of 
Credit Men. President, T. W. Austin, 
Sanita Hand-Sewed Shoe Co., Secre- 

G. Jones, Credit Clearin vows. 

PHIFADELPHIS PA.—The ~ adel 
Credit Men’s Association. Presi 

Charles G. Rapp, i Smyth, Fiel 
si enemas Ss. Severson, Room 

1011 eheeeet Street. 

PITTSBURGH, PA.—Pittsburgh Association 
of Credit Men. President, W. A. Given, 
= Pittsburgh Dry Goods Co.; 3; Secre- 

ay, W. L. gnabey, 716 Frick Bldg. 

PORTLAND, ORE.—Portland Association of 
Credit Men. President, Paul De Haas, 
The C. Gotzian Co.; Secretary, W. L. 
Abrams, Allen & Lewis. 

RICHMOND, VA.—Richmond Credit Men’s 
oeneieiiten: President, John Landstreet, 

A. Patterson Tobacco Co. ; Secretary, 
Jo. Lane Stern, 1014 East Main Street. 

ROCHESTER, N. Y.—The Rochester Credit 

"Association. President, Philip 
Edward Weter, Yaw- 


Co. 
TOSEPH, tts) fc ‘Joseph Credit Men’s 
ssociation. President, James E. Cox, 


























































R. L. McDonald & Co.; Secretary, P. Spangler, Jr., Dexter, Horton & Co, 
Parrott, Battreall- befg or ay Shoe cet SIOUX ¢ city IA. on City Bureau of 


Assistant Secretary, Sidney Beery. Credi President, R. M. Baker, 1 
ST. LOUIS, MO.—The St. Louis Crete Dou S Street; hier: -Treasurer, 
Men’s Association. President, J. N. Lukes, Security National Bank. 


Kentnor, Smith & Davis Mfg. cone a SIOUX FALLS, S. D.-—Sioux Falls Credit 


retary, A. H. Foote, Dolph Men’s Association. President j. B 
ST. PAUL, MINN.—St. Paul Credit Men’s Adams, Haley & Lang Co.; Secretary, 
Association. sveieent, W. Hz. Mingaye, R. J. Cone, Manchester Biscuit Co. 

T. L. Blood & Secretary, H SPOKANE, WASH.—Spokane Jobbers’ Asg. 

Parker. Merchants’ "National Bank. ciation. President, A. W. Doled. om 
SALT LAKE CITY, UTAH.—The Utah As- kane Drug Co.; Secretar 

sociation of Credit Men. President, bell, 308 Empire State Bag’ 

Arthur Parsons. Assistant Secretary and TOLEDO, 


O.—Toledo Keseiaiies of oak 
ae Herbert Van Dam, P. O. Box en. President, W. G. Beattie, Hunt 


M. Bour Co.; Secretary, A. A. 
SAN’ ‘ANTONIO, TEX.—San Antonio Associ- S. Baumgartner & Co. 


ation of Credit Men. President, Jake | TROY, N. Y.—-Troy Credit Men’s Association 

Wolff, & Spee wet & Co.; Secretary, President, Hugh Golbraith The Boutwel 

G. A. B. Frank Co. Milling & Grain Secretary, Wa 
SAN DIEGO, CAL. Aree Credit Association Colv rad osiah . 


of San Diego. President, Simon Levi, 400 WHEELIN . VA.—The Wheeli Cc 
Fifth Street; Secretary, ‘Sam Ferry Smith, e. it, Chas W. 


841 Fifth Street. oat pecoriation. — Potteri Com- 

41 Fi ree ranzheim, e eeling Potteries 

SAN_ FRANCISCO, CAL.--San Francisco ; Secret Samuel W. H 
Credit Men’s Association. President, G. fatoer & Br E — 





Brenner, Elkus-Brenner Co.; Secretary, | WLCHI ‘A, KAN. ~ Wichita Credit Men’s Ay 
en Armer, 2707. Sacramento Street. sociation. President, L. B. Mc 
SAVANNAH, GA. —cavannal Credit men's Ross Bros.; Secretary, Willis Davis, 

Association, President, F. Scherff, Southwestern Drug Co. 
Guckenhieiner's Sons; ainedeee W. . YOUNGSTOWN, 0.—Youngstown Credit 
Donlan, Chamber of Commerce. 


Men’s Association. President, Thos, 

SEATTLE, WASH.—Seattle Credit Men’s Milroy, Leavitt-Milroy Co.; Soom 

Association. President, Geo. F. Telfer, Charles W. Gilgen, Chamber of Con 
National Grocery Co.; Seeretasy, a, ave merce 





Directory of Adjustment Bureaus. 


Bureaus for the adjustment of insolvent estates are operated in the following 
cities, under the authority and supervision of their local Associations of Credit Men 
All are affiliated branches of the National Association of Credit Men. Address al 
communications on Adjustment Bureau matters to the parties named: 
ATLANTA, GA.—Henry C. Leonard, 404 Gould Building. 

BUFFALO, N. Y.—W. A. Joyce, care W. H. Walker & Co. 

CHICAGO, ILL.—H. Fornoff, 218 La Salle St. 

CINCINNATI, OHIO—Henry Bentley, 1201 Union Trust Building. 
CLEVELAND, OHIO—W. E. Rice, 209 American Trust Building. 
COLUMBUS, OHIO—B. G. Watson, 308 Union National Bank Building. 
DALLAS, TEXAS—W. P. Peter, 214-218 Linz Building. 

DENVER, COLO.—C. N. Kinney, Colorado National Bank Building. 

DES MOINES, IOWA—A. W. Brett, 218 Clapp Block. 

FORT WORTH, TEXAS—Geo. Q. McGown, Reynolds Building. 

. GRAND RAPIDS, MICH.—R. J. Cleland, 427 Houseman Building. 
KANSAS CITY, MO.—Frank W. Yale, 770 Gibraltar Bldg. 

LOS ANGELES, CAL.—W. C. Mushet, Bullard Building. 

LOUISVILLE, KY.—R. Rutherburg, United States Trust Co. Bldg. 
MEMPHIS, TENN.—H. A. Burkhardt, 204 Royal Building. 
MILWAUKEE, WIS.—H. L. Eisen, care Landauer & Co. 
MINNEAPOLIS, MINN.—F. H. Suffel, 666 Gilfillen Block, St. Paul, Minn. 
NASHVILLE, TENN.—Geo. M. Thomas, American Building. 

NEW YORK CITY—Bureau of Insolvency Claims, Room 1117, 320 Broadway. 
PHILADELPHIA, PA.—Edmund S. Mills, Room 801, ror Chestnut Street. 
PITTSBURGH, PA.—Geo. E. Reynolds, 716 Frick Building. 

PORTLAND, ORE.—R. L. Sabin, No. 1 Front Street. 

ROCHESTER, N. Y.—I. A. Wile, 1008 Granite Building. 

ST. JOSEPH, MO.—Sidney Beery, German-American Bank Building. 

ST. PAUL, MINN.—F. H.  Suffel, 666 Gilfillen Block. 

SALT LAKE CITY, UTAH—Herbert Van Dam, P. O. Box 4I109. 

SAN DIEGO, CAL.—Sam Ferry Smith, 841 Fifth, Street. 

SEATTLE, WASH.—I. H. Jennings, 312 Bailey Building. 

SPOKANE, WASH.—J. B. Campbell, 308 Empire State Building. 
YOUNGSTOWN, OHIO—W. C. McKain, Dollar Savings end Trust Building. 
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